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THE MONEY MARKET. 

TuereE has been no real change in the condition of the 
money market since we last wrote. The payment of an 
instalment of £1,000,000 on the last New South Wales 
loan has caused some displacement of funds, but the 
effect of that is hardly appreciable, and can be only very 
temporary. As the end of the year approaches rates 
may harden a little, but there is likely to be compara- 
tively little borrowing in anticipation of the Consols 
dividends, and the outlook therefore is for a further 
increase in the market supplies after these are distributed. 
For bankers that is not a cheering prospect, but it is 
worth noting that while during the current year the 
stock of gold at the Bank of England has been increased 
by about £11,700,000, that of the Bank of France has 
been reduced by fully 4} millions, and that of the 
Bank of Germany by nearly 6 millions. Circum- 
stances have favoured the accumulation of gold here 
at the expense of other centres, but it is by no means 
certain that they will continue to do so. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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PROGRE S OF AFF4IRS IN TURKEY. 


Tue singular confusion which has existed in Eastern 
Europe for so many weeks does not advance much nearer | 
to disentanglement. The Sultan has been defeated to 2 
‘certain extent, but only to a certain extent. After a 
resistance of three weeks his Majesty has consented, 
probably under a direct threat that the six Powers would 
employ force, to allow them tc keep twelve stationary | 
gunboats in the Bosphorus instead of six; but the 
triumph was scarcely worth attaining. The twelve | 


been raised to relieve his victims, no Turkish Embassy 
has been hooted—in Continental capitals the usual mode 
of expressing popular emotion—nor have any marks of 
compassion been shown towards Armenians. Those 
people are, in fact, little known except in the great cities 
of Russia, and so far as they “afte ‘known, they ‘aré 
cordially disliked as heretical Christians, who look and 
dress like Jews, and make money by underselling local 
merchants. The peoples are not unwilling that their 
rulers should protect the Armenians, but they do not 
care in the least whether they do or not, being inclined 
to believe that their protection is mainly a business 
which the English have taken up for some selfish, 
though as yet unrevealed, advantage. The matter is 
left to the statesmen, and the statesmen are proud of 
rejecting ‘‘ sentimental considerations,” and of governing 
their conduct solely by the interests of their own States, 
and as to those interests they are not yet clear. They 
understand what they would be in the event of a 
partition of Turkey, but not how they would be served 
by running a risk to secure. good government in the 
Empire. The deposition of the Sultan would, they 
think, involve much trouble and danger, while it 
would produce benefit only to his subjects, so they 
hesitate to sanction any action of which that would 
be a probable result. Italy, it is true, is willing 
to follow England, and Austria is always more or less 
inclined to take an ‘‘ English” line in Turkish compli- 















































armed boats are not sufficient to overaxe Constantinople, | cations, but Russia wants an assurance that she shall 


and as Turkey is palpably unable to face all Europe, the 
Sultan in his subjects’ éyes appears only to have yielded 
to irresistible pressure. That will not shake his hold 
over his own subjects, while the return of * Little Said ”’ 
to his own house will increase it. Tne flight of this 
gentleman to the British Embassy, which has been the 
incident of the Jast ten days, showed, of course, exces- 
sive fear of the Sultan, who avowedly only wished to 
make him Grand Vizier; but then, Turks think that a 
‘Sultan shovld be terrible, and the return of Said 
to his own house will probably be interpreted ‘as 
| proof that the Sovereign cannot -be resisted even by 
aman of the first rank, whom a‘ great Power is willing 
to protect. On the who'e in that strange drama the 
Sultan’ has scored, and so as yet he has in the 
main subject of controversy. Nobody has yet been 
punished for the massacres of the Armenians, or even 
threatened with punishment. Day by day, as evidence 
reaches Constantinople, it becomes more evident that 
the massacres covered the whole Empire; that they 
were planned by the central authority ; that the soldiers 
were ordered not to interfere; and that the extirpation 
of the whole of the offending people, if they resisted, was 
within the scope of the plan. Some tens of thousands 
have been ‘murdered, hundreds of villages have been 
burned, and even if the Afmenian Patriarch exaggerates 
the number of the homeless, it is equal to the population 
of a great city. Nevertheless, though the facts are no 
longer disputed, the Powers take no steps to secure 
eff-ctive reform, which involves, of course, a change of 
persons ; nor is it at all certain that they will take any. 
The statesmen who control their-action cannot overcome 
their distrust of one another, while outside Great Britain 
there is no popular pressure to compel them to act. 

It is imagined in this country that the peoples of 
Europe must be herrified by what is occurring in 
Turkey, but it is probable that the imagination is base- 
less. The common people on the Continent attend very 
little to°what is passing abroad; ‘and the journalists, as 
a.rule, take their-guidance from the Foreign Offices, 
which’ again dislikes to proclaim their conviction that 
Turkish: official aecounts. of Armenian risings are the 
merest inventions of the Palace clique. Neither feel 
} much pity for Asiatics or Africans, as may be gathered 
} frémrthe constant’ agitations against Jews, who’ are 
} considered Asiatic foreigners, or at best pity them: only 
as they would: pity.the victims of .a flood, or of some 
}voleanic catastrophe. There is a dislike of the Sultan 
menaces the: peace of Europe.;..-but. of -the English 
i “he is'a*bloodthirsty monster, ison. 
the rent apparently no trace. Not a pound has. 
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bave Constantinople ; France is resolute to adhere to 
Russia, and Germany would like to make an invasion 
impossible by setting Russia and Great Britain at logger- 
heads. So nothing is done, or will be done, until some 
new incident occurs, or some one Power, influenced by 
fear ofthat incident, or by the consequences of that 
incident, takes a line so decided that the remainder must 
make up their minds. Sovereigns and statesmen have 
just as many indecisions as other people, and just at 
present there is a nervous dread in all Courts and 
Embassies of hearing a single shot fired. Every Foreign 
Office, for instance, was perturbed at Said Pasha’s 
flight to the British Embassy, because it was thought 
that Abd-ul-Hamid, in his rage and terror, might offer 
some gross affront to Sir Philip Currie, and so bring the 
British fleet to anchor in the Bosphorus. For the 
moment the Powers will remain united, but will do 
nothing. 

This does not, we fear, mean that the danger is 
entirely at an end. The fears which the Sultan 
entertains of the Armenians, of his own Liberal subjects, 
and, though this is néver mentioned, of the Princes of 
his own family, are not entirely relieved, and there is no 
knowing in what direction terror, acting upon so excep- 
tional a temperament, may lead him to make his next 
move. There is great, though concealed, excitement 
still among the Mussulman masses—excitement against 
Christians, and excitement against the Sultan, whose 
character is not in accord with the instincts of the 
better Turks, and there must be excitement also within 
the Army. It will be observed that the Sultan does not 
seek advisers among soldiers, as is usual in times of 
trouble, and there must be many and very anxious 
thoughts among the great officers who control the 
garrison of Constantinople, and who alone can compel 
the mob of the capital to remain quiet. The Turkish | 
Army is very faithful and very well disciplined, but the 
fidelity has always been to the House of Othman, 
rather than to any individual member of it, and 
discipline has not been inconsistent in Turkish military 
condition with very marked demonstrations of ‘the 
soldiers’ wiil. Toe emptiness ‘of the Treasury must’ be 
producing many serious discontents, as must the intense 
alarm aud uncertainty under which .the great officials 
are living, and any one of these’ wauses may at any 
moment produce an explosion: neh eiion course, all 

ass away fora: tine; pepacigity if the~ Sultan reatramns 

is fears? but as the Beowourst hasall along neo 
int out, the: er--is-sttll-dying about alto 
saohuntionthe “arakel aa laked..and png. J Under such 
circumstances, ms*are-very dangerous, and 
no one can by clever diplomacy ayert @ thunderstorm, 
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THE REPAYMENT OF LOANS BY LOCAL 
AUTHORITIES. 


TaeRE has this week been brought under our notice a 
letter which has been received from the Public Works 
Loan Commissioners by certain local bodies, amongst 
them the London School Board, who have, it appears, made 
application to repay loans obtained from the Com- 
missioners before the time at which,according tothe terms 
of agreement, repayment is due. Ths amount which 
the London School Board wishes to repay at once is about 
£3,000,000, and altogether the applications for liberty to 
repay in advance amount to something over £6,000,000. 





From the circular letter we learn that these applications | 
were referred to the Treasury, and it is the decision of | 


that department that has now been communicated to the 
local authorities. It is admitted that hitherto it has 
been the practice of the Government Lending Depart- 
ments, with the cognizance of the Treasury, to accept 
repayment of loans without question at any time, and 
that until lately this practice has’ proved convenient 
rather than otherwise. ‘The borrowing authority,” it 
is pointed out, ‘‘ has been enabled to relieve itself of any 
‘obligation to the State, while as the demand for loans 
‘‘ has exceeded the sums received back in ordinary course 
‘from borrowers, the State has been able to make use 
“of these abnormal repayments, and thus to avoid the 
“necessity of raising additional capital for loans.”’ But 
the practice which has worked well enough so long as 
repayments were on a limited scale is, the Treasury 
maintain, obviously unsuited to operations for such 
magnitude as are now proposed. It is not only the 
present applications that have to be considered. “ It 
‘may well be,” 
“the present facilities for borrowing in the open 
“ market......... a very large proportion of the local 
‘“‘ bodies which have the security of ratés to offer, like 
** School Boards and sanitary authorities, may similarly 
‘* apply to prepay the loans which they have obtained 
‘‘ from the State, amounting to nearly £22,000,000 in 
“ Great Britain alone.” And such applications could 
not possibly be. complied with without destroying the 
solvency of the Local Loans Fund, and imposing an 
additional burden upon the taxpayers. 

Exactly where the difficulty liesis very clearly pointed 
out in the letter. The Local Loans Stock, by the issues 
of which the funds advanced to the local authorities 


|| have been raised, and. which bears interest at 3 per cent., 


was, it is explained, created at a time when Parlia- 
mentary and “ other high-class securities stood at prices 
“very different from those at which they now 
“stand. Owing to this great difference, the stock 
“is now quoted at a considerable premium (about 
7 ae cent.). But it is not redeemable until 
‘©1912, Therefore, large repayments on account of 
“loans cannot be employed in cancelling Local Loans 
‘“‘ Stock, except on terms which would involve the 
“ultimate insolvency of the capital account ; for, with 
“every million received in repayment, only about 
** £900,000 of the original stock could be cancelled, 
‘‘ whereas each loan represents the asset of an equivalent 
“amount of stock. The alternative is that the amount 
‘ repaid by local authorities must be re-employed. But 
“if the repayments amount to many millions, the very 
“ reasons which induce borrowing authorities to make 
them would operate to prevent them being utilised to 
“ more than a very limited extent for the purpose of fresh 
“loans. Therefore, the bulk of the money would have 
“ to be re-invested in some other way, and it is probable 
‘‘ that the reinvestment could only be effected in Consols. 
“Now, Consols ut their present price yield less by about 
“‘ 1 per cent. than the averagu interest earned by loans to 
“ localauthorities. Accordingly, onthe loan ofthe London 
‘* School Board alone there would be a loss of income to 
‘the Local Loans Fund, amounting to about £30,000 
“a-year. This of itself would endanger the solvency 
- Se Fung; ‘Yor, evo as matters now stand, the 
_“ regeipts‘dn. the ‘ineditié account have, on an average cf 
“ years, only just sufficed to meet the charges imposed on 


‘Cit by Parliamens.."Batif a still larger part of the capital | ~~ 
| be invested in Cousols, itis evitent ’ °~ 
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the letter states, ‘that owing to) 
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| “ that the income account of the Fund would show a large 
| deficit.” And seeing that any deficit in that Fund 
must ultimately be made good out of the Imperial 
| Exchequer, any relief which, through immediate repay- 
ment, might be obtained by tho local authorities would 
_have to be obtained at the expense of the taxpayers. In 
view of all the circumstances, the Treasury have decided 
that in future applications to repay any local loans in 

advance shall be complied with only on condition that 
_the applicants give three months’ notice ; that they agree 
_to repay at such times and in such instalments as 
| may be required by the Lending Department, after com- 
munication with the National Debt Commissioners, and 
'‘ that for every £100 outstanding on the loan account 
they repay such sum as may be certified to be the equi- 
valent of the price at which £100 of Local Loans Stock 
'can be purchased.” 

As to the substantial justice of this decision there can, 
it seems to us, be no real question. No one, of course, 
desires to see the local authorities deprived of any 
legitimate means of lightening the burden of their in- 
|debtedness. Let us suppose, however, that the loans in 
question had been raised in the open market instead of 
being obtained from the Public Works Loan Commis- 
sioners. Will anyone contend that in that case the 
borrowers, having contracted to redeem the loans by 
certain annual instalments, or by a specific sinking 
‘fund, would have been at liberty at any time 
|they chose to effect a compulsory conversion by 
paying off the holders of their stock at par and borrowing 
| again at a lower rate of interest. If such a right-were 
| deemed to exist then there is practically no holder of 
Corporation Stocks in the United Kingdom who could 
consider himself safe. For broadly speaking all those 
stocks stand at a premium, and tieir immediate payment 
at par would mean a more or less heavy loss to their 
holders. We know, of course, that the sovereign right of 
a foreign government thus to break faith with its 
creditors has in some quarters been asserted and acted 
upon. In these cases, however, what triumphed was 
might not right. And when, as in the case of the Cape 
Town Corporation or the Newcastle Corporation an 
attempt at compulsory conversion was made, it was 
contested and defeated. And if a local’ body. has 
no right to depart from the terms of its agree- 
ment with individual investors, it has equally no 
right to depart from the terms of its agreement 
with the Government as the representative of the public. 
In insisting, therefore, that the taxpayers shall not be 
mulcted by a compulsory conversion, the ‘Creasury is 
simply enforcing a sound and well-recognised principle. 
Incidentally, moreover, it is safeguarding the interest of 
investors as well as those of the taxpayers, for were the 
Government to countenance a claim on the part'of the 
local authorities to the right to repay their loans as and 
when they chose, without regard to the conditions of 
the agreements under which they were raised, a very 
bad and dangerous precedent would be set. : 











THE INCIDENCE OF TAXATION. 
Apoptina the figures as to the incidencs of Imperial 
taxation which Sir Alfred Milner presented to tha Royal 
Commission on Agriculture, and availing ourselvag of the 
results of the investigatioas of the Local Government 
Boards of England‘ and Scotland as to the amount. of 
local rates borne by different classes of property, we 
showed last week that according to the b»st calculations 
possible the burden of taxation in the, Usited. Kingdam 
is distributed thas +. Lie Beat grat Sidon th 
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In regard to the Imperial taxation falling upon rateable sonalty within the scope of the local impost. It is essential 
and non-rateable property respectively, Sir Alfred Milner | to keep this in view when comparing the amount of the 
went a step further, and worked out the proportion which | local taxation upon rateable and non-rateable property, 
the amount levied bears in each case to the estimated | and it is necessary also to bear in mind that of late years. 
annual and capital values. To the calculations as to | nearly £5,000,000 of taxation that would formerly have: 
capital value we attach no importance, as they are_ had to be raised by rates is now raised by taxes on 
to a very large extent purely conjectural. Those | articles of consumption or trade licences. These, how- 
as to annual values, however, although they can | ever, are points to which at present we can only refer in 
lay no claim to perfect accuracy, are much more passing. When they are considered it will be seen that 
to be depended upon, and may be used with some the method of gauging the burden of taxation upon 
measure of confidence. The annual value of land | different classes of property by the proportion which the 
is estimated by Sir Alfred Milner at £49,918,700, | taxes levied upon them bears to their annual value is 
and that of other rateable property at £161,640,800, | not one which can be trusted to lead by itself to true 
while the valuation placed upon non-rateable property— conclusions. But since it is being adopted it may not be 
much the least to be depended upon of the three—is | out of place to note that if we take the combined Impe- 
£228,839,500. And, calculated on this basis, the amount | rial and local taxation, while land is charged to the 
of taxation in the £ of annual value works out at 15-87d | extent of 45:39d in the £ of annual value, other rateable 
for land, 14°57d for other rateable property, and 12-76d | property is charged to the extent of 60°8ld. That 
for non-rateable property, the average for all classes | application of their new formula may, perhaps, give 
being 13-784. pause to persons who, like Mr Walter Long, are claiming 
On this showing, land appears to be taxed for Imperial | that Sir Alfred Milner’s figures have proved their case. 
purposes at a heavier percentage upon its annual value 
than other classes of property, and already Sir Alfred 
Milner’s figures are being used in support of a demand 
for a reduction of the burdens which land has to bear. 
It has to be remembered, however, that included in the 
£3,801,000 of Imperial taxation estimated to be derived 
from land are £732,600 of land tax, and that that 
impost stands upon a peculiar footing. Without going 
back to its origin, it can be said that for about 200 years 
at all events it has constituted practically a fixed charge 
upon the land, subject to which all properties that 
have changed hands during that period have been 
bought and sold. It has always been calculated and 
allowed for in the purchase price. Having been 
fully discounted in that way it has, strictly speaking, 
ceased to be a tax, and its remission now would be 
equivalent to a free grant to the landowners of its 
capital value. And if its proceeds be left out of account, 
the Imperial taxes borne by land amount not to 15°87d, 
but to 12°35d in the £ of annual value as compared with 
14.57d on other rateable and 12.76d on non-rateable 
property. Further, when making such a comparison as 
this, account must be taken of the fact that land and 
other rateable property enjoy in a much larger degree 
than many classes of non-rateable property the benefits 
and protection whichit is the object of Imperial taxation to 
provide. Take for instance the revenue from investments 
abroad, which is included amongst non-rateable property. 
It cannot be said that the properties whence that income 
is derived receive the same amount of Imperial protection 
as the land of this country. They depend for their 
protection largely upon the Government of the countries 
in which they are situated, and for that protection they 
have to pay. And thereis certainly nothing repugnant 
to equity and justice in imposing upon properties at 
home taxes from which these others are exempt. Those, 
therefore, who maintain that relatively to other classes 
of property land is overtaxed will have to adduce very 
much stronger evidence in support of their contention 
than the figures of Sir Alfred Milner’s statement, of which 
they are now making such free use. 

lt will be necessary also in any revision of the present 
scheme of taxation to have regard to the incidence of 
local as well as Imperial taxation. And if the same test 
of the proportion which the amount raised bears to the 
annual value be applied, the result in regard to local taxa- 
tion is rather striking. On land the local rates work out 
at an average of 29-52d in the £, on other rateable property 
at 46:24d, and on non-rateable property at 1:65d. Of 
course, the much higher rate of local taxation which 
houses and other rateable properties have to bear in 
comparison with land, is in part due to the fact that a 
nore amount of the expenditure incurred by urban 
authorities is devoted to objects which directly benefit 
the property owners. Besides, although urban rates are 
ch upon the property, as the burden falls for the 
most part upon the occupiers, they constitute rather a 
tax upon personalty than realty. So is it also with 
rates upon railways, mines, &c. ey are a charge upon 
the profits of the undertakings, and indirectly bring per- 



















































THE ROBINSON BANK. 


In taking advantage of the cpportunity provided by 
the statutory meeting of the Robinson South African 
Banking Company to make a full and clear statement of 
the position and assets of the undertaking, Mr J. B. 
Robinson, the founder, adopted a wise course, for it is 


scarcely to be denied that there had previously existed 
very little authoritative information upon which a judg- 
ment could be formed as to the prospects of the com- 
pany. And besides Mr Robinson’s statement, the 
shareholders were furnished with a balance-sheet made 
up tothe Sth inst., which we subjoin, with an estimate 
that the net amount at credit of profit and loss 
account at the close of the current month will be about 
£225,000. The capital of the bank amounts to 
£3,000,000, in £4 shares; £1,000,000 of this is de- 
scribed as being absolutely liquid; while the other 
£2,000,000 has been invested in 241,070 Langlaagte 
Estate shares, taken at £4 each, and 591,840 Randfon- 
tein shares taken at 35s each. Mr Robinson added that 
at these prices the holdings represented £2,000,000, but 
their actual value in the open market at the time was. 
just double that amount. The Langlaagte property, for 
which Mr Robinson originally paid £6,000, is valued in 
the market even now at £3,000,000, while the Randfon- 
tein Estate for which he paid £7,000, is represented by 
a market valuation of £6,000,000. These are, of course, 
gigantic increments; but we are far from begrudging 
Mr Robinson the full advantages which have resulted 
from the pluck and enterprise displayed by him in the 
early days of the Rand industry, when the value of the 
Rand as a gold-producer was entirely problematical. 
But the points which are not at all clear are, why Mr 
Robinson should have desired to form this bank for the 
especial purpose of sharing his interests in these two 
companies with other people, and why, having come 
to that resolution, he should have put in these 
assets at £2,000,000 less than their market valuation at 
the time. It is due to Mr Robinson to say that he laid 
no claim to philanthropy in forming the bank. He 
simply stated the facts, and left his hearers to form their 
own inferences, with this exception, that he said the 
institution had been formed to carry some of his enormous 
responsibilities—‘‘ to take my place, and do what I have 
done in that country.” The Robinson Bank, however, like 
the Barnato Bank and Consolidated Mines, is essentially a 
one-man company, and it is doubtful whether share- 
holders who have acquired an interest in it on the 
strength of the foundsr’s name, and the assumption that 
it would continue to receive his undivided attention, will | 
derive much comfort from the transfer of the responsi- 
bility from the individual to the Corporation. “Even this 
desire for relief from continuous hard work fails to 
explain the establishment of the Bank, for the Lang- 
laagte and Randfontein Companies have capable and 
experienced boards of directors, and it is to be presumed 
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of the shareholders: generally and of Mr Robinson in 
particular. 

In addition to the shares already referrad to the bank 
has an option, fora period of eighteen months, upon all Mr. 
Robinson’s other mines and other assets in South Africa. 
“The Bank,” said its founder, ‘' incurs no responsibility 
| whatever in regard to it: the bank is perfectly justified 
in rejecting all the properties, or any of them, and it is 
not bound in any possible way.” In addition, “the 
bank has a right to one half share at cost price in any 
new business .I may enter into in South Africa ;” but 
here again the bank is not bound to take up the half 
share, though the founder is obliged to offer it. All this 
sounds very altruistic; but, seriously, what does it 
mean? Mr Robinson has one colleague in London and 
two in Paris, representing the French group, headed by 
the Société Générale, by whom one-third of the capital 
of the bank was subscribed ; but the real decision must 
rest with Mr. Robinson, for though he is not to 
vote upon the question of options, his opinions will 
naturally carry full weight with his colleagues. Practi- 
cally, then, the position will be that Mr. Robinson as 
vendor will offer the options and, we suppose, a half-share 
in any new business, to a board of directors, of which Mr 
Robinson will be the dominant partner. If, under such 
conditions, Mr Robinson is able to exercise an unbiassed 
judgment, he will form a striking contrast to most men 
similarly placed. The whole positionisvery curious, for Mr 
Robinson obviously believes most thoroughly in the future 
of his bank. Not only has he retained his original holding, 
but he has, he told the shareholders, purchased many 
thousands more. ‘I offered to purchase from the French 
group 25,000 shares for which I offered my cheque at £8 
per share. All I could get was 10,090, and I gave my 
cheque for £80,000. Besides I bought several thousands 
more.” From this it will be seen that Mr Robinson has 
bought shares at just double their nominal value, which 
makes the reasons which induced him to start the bank 
at all even more mysterious. In saying this we have 
certainly no wish to depreciate the position of the under- 
taking, nor to impute in the remotest way unworthy 
motives to its founder. The object of the formation of 
the institution has presented itself to us as a kind of 
conundrum, and we are forced to give it up. 


the existence of deferred shares. It is highly probable 
that ninety-nine people out of every hundred who bought 


nearly 200 per cent., did so on the assumption that the 
whole of the profits which might result from the assets 
purchased, and from the founder’s knowledge, experience, 
and influence, would belong to the ordinary shareholders. 
They now find that of the £3,000,000 capital, £24,000 is 
in deferred shares. The ordinary shares are entitled to 
a preferential dividend of 6 per cent. ; 10 per cent. of the 
balance is to be carried to a reserve fund; then 20 per 
cent. is to go to the holders of the deferred shares, and 
the balance remaining reverts to the ordinary share- 
holders. On the basis of the £225,000 of profit antici- 
pated by the end of the current month, the 6 per cent. 
tothe ordinary shareholders would absorb nearly £180,000, 
the proportion to be reserved would be £4,500; then the 
deferred holders would receive £9,000, or about 35 percent. 
of their capital, while the balance would give the ordinary 
shareholders an extra 1 per cent., or 7 per cent. in all. 
Of course, if the large profits expected are realised, the 
disproportion between the distributions on the two 
classes of shares will beall the greater. It is much to be 
regretted, we thiak, that Mr Robinson has introduced 
into his bank this issue of deferred, or founders’, shares, 
for at the best it is an inequitable arrangement, and has 
proved in many cases within the past few years, utterly 
Vicious and demoralising to those who have had the 
management of the companiés where chareg of the kind 
have existed. Apart from this, there is nothing in the 
constitution of the bank to which exception need 
be taken. Its raison d’étre is, of course, largely @ 

tive one, and, doubtless, a better word t 

ing” might have been found to describe it; but 
Mr Robinson’s statements there will be no excuse 


|| after 


| 


A point, however, which seems to be open to criticism is | 


Robinson Bank shares, at premiums ranging from 50 to | 
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The following is the balance-sheet of the company at 


December 5, 1895 :— 





Dr. 
To capital subsoribed and fully paid— 





744,000 ordinary shares of £4 £ £ aa 
sic ccncitnacediceidutelectals: 976,000 
6,000 deferred shares of £4 -_ sis 
Wy oak tatadncednascsdncisnanentin 24,000 0 0 
To current and other accounts .............ceececeseee ao ; Pr 
3,057,782 3 4 
Cr. 
By cash and deposits with £ s d £ sd 
London bankers .................. 247,260 3 6 
By short loans to London dis- 
count companies .............., 350,000 0 0 
By short loans against approved | 
SI cticiiinnutceccninvenseines 252.605 0 \ 
By cash at Johannesburg branch 
and current accounts............ 170,090 9 11 





1,019,935 13 
2,031,053 13 
2,532 0 





III. sacccsssdeipiamscrsnttinnsenuioneenseteinialiied 
Be IID bia icsccttsiccnenecsenctinewocesiteenens 
By preliminary expenses, including registration 

fee and stamp (£3,051 1(s) 


TOOTH O ee ee eee eee eeeeee 





4,260 16 1 
3,057,782 3 4 


It is estimated that the net amount at credit of profit and loss 
account at December 31, 1895, will be about £225,000. 
J. H. Burr, Manager. 
R. E. Mircuen, Accountant. 
Examined and found to be correct. 


James TyHurRst, General Manager. 





THE MINING MARKET. 

SpecuLaTors who hoped for a speedy revival in the 

mining market are being sadly disappointed. No intel- 
ligent person who has followed the course of the ‘‘ Kaffir 

Circus” during the past year with an ordinary amount 

of interest can have imagined that, after such a ‘ slump”’ 
‘as that which began some three months ago, there 
| would bea fresh outburst of activity with the accom- 
| paniment of leaps and bounds in prices ; but there was 
|a somewhat general feeling that the wholesale weeding- 


a ? 


|out of the thriftless adventurers who lived regally on 
their profits while they lasted, and when the balance 
appeared on the wrong side of their accounts simply 
disappeared, would have been followed by agradual if slow 


As amatter of fact, however, the market has drifted into 
a condition of inertness. The volume of business has 





been continuously reduced, and any upward movemant 
in prices has usually been quickly succeeded by increased 
depression. When the position of the speculation in 
South African shares here as well asin Paris assumed its 
gravest aspect, it will be recollected that the actual 
collapses were comparatively few; but, as we pointed 
out at the time, that was merely because wealthier 
operators, with large issues at stake, were able to 
take up the shares of belated gamblers which would 
otherwise have been thrown upon the market, with 
the probability of much more serious consequences 
than have actually come about. But the help thus 
afforded was for the most part dictated by motives of 
self-preservation, and not by those of pure philanthropy. 
Some of the insiders, even before the reaction, had quite’ 
as many shares on their hands as they wished to carry, 
and though the force of circumstances induced them to 
increase their burdens, they were buoyed up by the belief 
that, as speculators are proverbial for short memories, 
they would soon be able to relieve themselves of their 
superabundant holdings. : 

pon the present soa however, the lessons of the 
“slump” and . the — which = = a 
apparently sunk deeper usual. n ) 
snaulltia a discrimination is ve which con- 
trasts strikingly with the mad_rush of a few months ago ; 
the rubbish of the market is being left severely alone, and 


reer EO A TE a 


restoration of confidence and some recovery in quotations. 
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even the shares of companies which can stand, more or 


intelligible basis. In the permanent interests 
of the gold mining industry the changed aspect 
of public sentiment is a distinct gain; for though periods 
of wild inflation, and even periods of intense depression, 




































running” of the share market, the industry itself would 


much to expect that the evils of the late gamble will 
never be repeated, or that the policy of inquiring and dis- 
criminating will in future precede the purchase of shares; 
but it is something to have secured a real pause in 
which to look at things from the point of view of common 
sense. The Rand industry, for that istheone upon which 
attention is mainly focussed, is progressing satisfactorily. 
It has been somewhat retarded by the temporary short 
supply of water, and by the more important difficulty of 
obtaining sufficient labour, more important because as 
other portions of the Transvaal are opened up, the 
difficulty may not improbably increase. We shall be 
told, no doubt, that this is rank pessimism, as we have 
been told before; but we cannot shut our eyes to facts 
simply because they are inconvenient to the ‘‘ bosses ”’ 
and their champions. What appears to us to be the 
most questionable feature in the whole business is the 
value of the deep-level ‘' propositions.” Many of the 
deep-level shares still stand at prices which would be 
scarcely warranted if all the hopes entertained about 
them were accomplished facts, whereas their value as 
dividend-payers is, and must be for some time yet, 
entirely problematical. It is true that crushing 
operations have begun at the Galdenhuis Deep, 
but the results are not yet of such a character as 
to indicate whether or not the profits will be at all equal 
to those of the outcrop properties, and, after all, the 
Geldenhuis Deep has Jess relation to many of the deep- 
level properties than to those of the outcrops, the vertical 
depth of the workings from which the present returns are 
being made, being shallower than the lowest point from 
which ore is being raised in some of the outcrops mines, 
Xobinson and Langlaagte, for examples. Who can 
wonder, then, if deep-level shares especially are being 
but little dealt in just now? They form a very important 
element in the industry, but their capacity for earning 
dividends is yet unproved, and while that is the case, 
investors cainot be blamed for leaving them alone. 


































ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, November 14th. 
THE DIB? UNIFICATION SCHEM®. 


Contrary to public expectation when I last wrote, 
another monumental false step in the long path of 
Argentine financial blunders is not unlikely to be taken. 
For some days past the Chamber of Deputies has been 
sitting in secret conclave on the Finance Minister’s 
Unification of Debts Bill, and it is said in official circles 
to-day that there will be a small majority of four or 
five in its favour in the division, which is expected to 
take place at to-morrow’s sitting. Great doubt still 
prevails, however, as to the Senate endorsing the verdict 
of the Lower House. A foitnight ago the measure had 
not a friend in either House, and the sudden change in 
the views of the members of the Lower one requires a 
deal of explanation to the puzzled public, which, it is to 
be feared, will n .t be given; but time will most certainly 
reveal the “ true inwardnéss” of a financial measure of 
unprecedented importance to the future of the Republic, 
yet which cannot, according to the Finance Minister, 
bear the light of dey. 6 fect that the Fioance 
Minister in-isted on having the Bi'!l discussed with 
closed doors js a fitting climax to the blundering sta'es 

A oe a* comcelved the measure, which, evea.if th, 


: 


Acéept it, must inevitably entail serious 


is bound to tura out quite as great 





be much better served if intrinsic merits were to become | the | 
the sole arbiters of market valuations. It is, perhaps, too | Minister has been able to convince the representatives 
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| the Rothschild-Romero Moratorium, the break down of 
less satisfactorily, the ordinary tests applicable to mining | which this new arrangement is meant to cover, together 


issues, are evidently being assessed upon some | with a multitude of other sins of financial extravagance. 


Dr. Romero obtained a secret discussion for his Bull on 
the ground that he had most serious “ revela- 
tions” to make. They must indeed be of a vital 
nature when, in a few days, and in the teeth of the 


have their advantages to those who have the “inside | recommendation of the majority of the Finance Com- 


mittee that his scheme should be rejected in toto, and 
the minority substituting one of their own for it, the 


of the people that the vast, intricate, and all but 
impossible—considering the conflicting interests of the 
foreign creditors—negotiation he contemplates is indis- 
pensable for the salvation, financially and internationally, 
of the Republic. The ‘“ revelations” must be of the 
gravest moment when, with all the leading papers here 
opposed to the measure, public opinion against it, even 
the London papers that at first favoured it now also 
denouncing it, this monstrous financial mistake is about 
to be made. It is not, however, hazardous in any 
way to say that all these so-cailed revelations of 
the Finance Minister, and the secrecy, and mystery, 
and uncertainty with which he has _ deliberately 
surrounded his scheme from the moment of incep- 
tion, can all be summed up in three words—want of 
money! Money for war preparations, money to face the 
deficits that have followed each other in every Budget 
for. years past, money for all the extravagant public 
expenditure still going on, such as six millions of 
paper for a new Congress Hall, six and a-half 
millions of gold to finish the port at this city, millions 
for this, hundreds of thousands for that, all or at least 
the greater part of which outlay, except the completion 
of the port, is purely unnecessary. Even at this moment, 
while the Deputies are debating this Unification Bil!, and 
before a word has been said about the Budget for the 
coming year, Government is asking for supplementary 





credits on the heels of its numerous applica- 
tions of this kind acceded to during the ordinary 
session. The division on the Bill will take 


place to-morrow. Should it pass, there is every hope 
that the Senate will reject it; but in the Upper House 
also the influences, reasons, or revelations that have 
converted the Lower Chamber are believed to have had a 


certain effect. All, however, is uncertainty and con- 
jecture. 
RETRENCHMENT 1HE REMEDY. 


Although the deliberation on the Bill by the House 
of Deputies was secret, some points of the dis- 
cussion have oozed out. Deputy Vurela, ex-Finance 
Minister, again brought forward the proposal which 
he and ex-President Pellegrini advocated so warmly 
when the Romero-Rothschild Moratorium was under 
discussion some years ago, viz., that the nation 
should resume payment in full on its foreign debt 
from January Ist, and leave the bankrupt provinces to 
settle their own affairs. This is a much sounder proposal 
and vievy of the case than Dr Romero’s, although it will 
no doubt sound curiously in the ears of foreign creditors 
who are again being asked to forego their full claim, and 
who will naturally ask how a country that cannot pay 
even the reduced interest of the Moratorium without 
kite-flying and all kinds of financial leg-rdemain could 
peony resume full payment on its debts? Neverthe- 
ess the feat, apparently impossible, is quite feasible. 
The magic wand of retrenchment, real, genuine, earnest 
curtailment of public expenditure, such as President 
Avellaneda effected under similar circumstances, would 
work the wonder ia a coup'e of years. Half the Civil 
Service employés could be dispensed with ; the subvea- 
tions to the provinzes, a scatdalous abuse of old stand- 
ing, could be stopped... the numerous and utterly useless 
legations (except shat. under Dy Demioguez in Londos) 
could be abglished ; in a hundred.other respects could 
the leakage from.tha. nation’s troasury.be stoppedy cits 
boadholders paid .in fu l,.ape its, credit t-storeds, : This 

the only road go true rosaratinn-of Argentine exedi 
ut. neither the .Gyvernment nor, ‘Congress: have ~ : 
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it, the result will) most certainly. be another com- 
position before many years have elapsed. The pre- 
sent burden of its own debts, even as reduced by the 
Moratorium, is too great for the nation to bear so 
long as it recklessly refuses to retrench, and how can it 
be expected to bear up under the extra load of provincial 
debts? The violation of sound economic principles; 
the downright dishonest treatment of the nation’s 
creditors in favour of those of the provinces ; the grossly 
exaggerated amount it is proposed to give the latter for 
their all but worthless securities; the secret and ill- 
judged way in which the Finance Minister began the 
negotiations with the European bankers; and the 
numerous other objections to the Bill that have damned 
it in the public mind, are now capped by the Congress of 
the Nation discussing it in secret, stamping the whole 
thing, as one of this morning’s papers, in vigorously 
denouncing it, says, as ‘A dishonourable. spoliation 
of the legitimate creditors of the ‘nation — a con- 
fession of insolvency, and a fraudulent composi- 
tion by a confessed bankrupt.” Yet all true friends 
of the honour and credit of the country hope that, 
should the Deputies be mistaken enough to pass the 
Bill, the Senate may have foresight enough to save 
the Republic from the consequences by throwing it out, 


RELATIONS WITH CHILI. 


Next to the Unification Bill, the Chilian question is 
again occupying public attention, but in a rather more 
favourable light than before. The Argentine Minister in 
Chili, Dr Querno Costa, has just returned from Santiago 
with, it is said, some fresh and favourable pro- 
Government there that suggest 
dealing in a broad way not only with the main 
issue—or what is put forward by Chili as the main issue 
—the boundary line between the two Republics, but also 
the side issies raised by the recent troubles between 
this country and Bolivia and the latter and 
Chili, in both of which important cessions of territory 
are involved. When half-way across the Andes Dr 
Querno Costa was met, ‘accidentally on purpoze,” by 
the now inevitable newspaper interviewer, who was told 
by the diplomatist in a vague way that he was the bearer 

good tidings, and everything was going on well. 
Since his arrival the Minister has had several long 
conferences with President Roca, and was present 
ey at a Cabinet Council which lasted for several 
urs. Nothing has been allowed to transpire as yet 
as to what passed at this Council. When matters 
with Chili looked at their worst, some six months 
ago, it was known in high official quarters that 
General Roca, although he. considered the case 
very serious, had no fear of the almost immediate 
a which part of the Press and the whole 
Public so greatly feared, and considered that a way 
might be found out of the wood without resort to 
the battle-field. Now that he is again ruler of the Re- 
public it is reasonable to hope that he is trying to find 
the path he then had in his mind. There are signs on 
the West Coast that Chili is about to put on the tapis 
ve the question of the final possession in perpetuity 
of the rich Peruvian provinces of Tacna and Arica, which 
she has held under the Truce Treaty since the West 
t war, said treaty stipulating that after a certain 
number of years (which expired last year) a plebiscite of 
the people of the provinces in question would decide as 
to their nationality. Whether it be through Argentine 
Anfluence or not, Peru is just now making a stand against 
‘Chili's wish té have the management of the plebiscite 
Telerred to, or, rather, to do withoat it altogether. 
The Bolivian Congress is still dawdling with the 
treaty between that country and Chili, and it is 
More than probable that Dr Querno Costa’s- return 
wr Bo ao or more to do with ge tage seater ee 
‘Vian-Bolivian complications ag with the boundary 
Question. As cor been mentioned ‘before in these 
Communications, Chili's destiny lies northwards, "Jf 


cgpotina does not meddle with her territorial advance 
jf in-that quarter by assisting Peru and Bolivia, she will 


not seek to come East of the Andes. It may be that 
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facing this, phase of South. 





| American international affairs, or it may be that the 
astute statesmen of Chili have made the Argentine 
Minister the bearer of another diplomatic nerring to be 
drawn across the scent of their real purposes. With 
General Roca in power, hewever, this latter manauvre 
is most unlikely to be successful. 


THE MONEY MABKET. 

There is nothing special to remark on the money 
market for the moment. The rate of exchange is by no 
means so strong as it ought to be with the busy season 
now almost in full swing. The rising tendency of the 
gold ore is due to the uncertainty as to the Unifica- 
tion Bill, and the knowledge that the National Govern- 
ment will require large amounts of gold—to be bought 
or borrowed—before the end of the year. 








BUSINESS NOTES. 


The Indian Cotton Duties.—That Lancashire should 
be bitterly disappointed with Lord George Hamilton is 
natural enough. No later than February last he de- 
clared himself the uncompromising opponent of the 
Indian cotton duties. He stigmatised them as “ an 
unfair tax’ as far as Lancashire was concerned. He 
professed himself incredulous as to the possibility of 
rendering them non-protective through the imposition of 
a countervailing excise duty ; and he flatly denied that 
the true public opinion of India was in their favour. 
When, moreover, he was appointed Secretary for India 
he voluntarily recalled attention to the opinions he had 
expressed in Parliament, and adduced them asa reason why 
men of his party should be preferred by the Lancashire 
electors: No wonder, therefore, that in a statement 
setting forth these objections to the duties which the 
Lancashire manufacturers submitted to him in July 
last, they spoke of ‘‘ the masterly manner in which 
you defended our cause in the House of Commons 
on the occasion of the debate on these duties,” and 
declared that they derived from that ‘ encourage- 
ment that we shall receive equitable treatment at 
your hands.” Thus far, however, they have received 
nothing from his hands whatever. Even the me- 
morial they addressed to him has remained unanswered, 
and when a deputation from Lancashire waited upon 
him on Wednesday last, they found his tone completely 
altered. There was no longer any off-hand condem- 
nation of the duties, and no longer any talk of the 
impossibility of rendering them non-protective. They 
were represented to’ be what they really are—an 
unfortunate necessity in the present state of Indian 
finance; some modifications were hinted at rather 
than promised, and a pious hope expressed that 
‘‘in the course of a few years” there might be such an 
improvement in the financial position as would permit 
of their repeal. No wonder, as we have said, that 
the men of Lancashire were intensely chagrined 
by this change of front. By others, however, Lord 
George Hamilton’s altered attitude is likely to be 
regarded as a striking proof of the strength of the case 
in favour of the duties. It would have been far better if 
he had never permitted himself such licence of language 
as that he indulged in. But when, aftec having posed as 
the champion of Lancashire, he finds himself compelled 
to speak as he did to the deputation on Wednesday, it 
is very evident that le must, on investigation, have found 
the argument on the other side to be very conclusive. 
Lord George Hamilton has, in fact, come round to the 
position taken up by Sir Henry Fowler which he formerly 
assailed. 


‘The Londonderry Mine.—An interesting account of. 
the Londonderry Mine, by the Special Mining Repre- 
sentative of the West Australian Mining Journal, appears* 
in the issue of that paper dated November 8th~ last.. 
With the purchase of the property for £180,000, abd-dts:. 
flotation here with a capital of £700,000, those ‘of our 
readers who follow mining promotions are familiar.; but 
the local correspondent points out that the ex 
reported upon. the area were apparently carried off their. 
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feet by the prevailing fever. Without disturbing an inch 
of stone in the “golden hole,” they stood by while the 
hole was hermetically sealed, and while one municipal 
magnate, of whom a good deal was heard at the time, 
was holdirg forth that he could take a ton of gold out 
of the property in afew months. ‘ Had these experts,” 
he says, ‘‘ put in a shot, had they sunk a few feet, or put 
in an open-cut north or south, what a different history 
might now be recorded.’ After describing the geological 
characteristics of the Iondonderry property, the writer 
says it is simply one of the most ordinary mines, 
with just the usual variations of patches of wealth. 
‘‘ Should these come fast and frequent, the mine would pay 
dividends on the National Debt, ifneed be; should they con- 
tinue few and far between, as at present, the date of divi- 
dends is faraway. A very rich crushing has just been 
put through, it is rumoured, from which a dividend 
may be declared, and then there will be the chance of 
every cent of this being called up again to meet the dead 
work of the future. The Londonderry is a mine which 
has, in the past, and will in the future, give rise to great 
hopes and much bedazzlement of men’s brains; but 
whether she will ever pay off the vast burden of her 
capital is a question hidden inthe womb of the future and 
far beyond the ken of the most experienced.” This is 
not particularly encouraging to shareholders who acquired 
an interest in the company on the basis of a market 
valuation of over a million sterling. In the letter from 
the mine manager, dated November 4th, he states that 
the main shaft is down 210 feet, and that the battery has 
been running with several stoppages on account of the 
boilers failing. On the following day he reports that in 
the fortnight 82 tons of stone had been crushed, for a 
yield of 155} ounces. Meanwhile, the shareholders are 
naturally anxious to know what is being done by Colonel 
North and the other vendors in carrying out their agree- 
ment to deposit their promotion profits in a trust to be 
used for exploratory purposes. All they know is that the 
vendors are fighting among themselve3in the courts, and 
that what was meant for the mine is probably being 
spent in legal proceedings. From the point of view of 
the shareholders the situaticn is far from satisfactory. 








Rand Gold Production—The usual monthly cable 
from the Johannesburg Chamber of Mines states that the 
gold production from the Rand district during November 
amounted to 195,218 ounces, showing an increase of 
2,566 ounces over the October aggregate, and of 
19,914 ounces compared with the corresponding month 
of last year. The result is satisfactory, for it is 
to be noted that it was obtained in one working day less 
than October, and though it is still behind the totals in 
June, July, and August, the drought which supervened 
and the short supply of labour in some of the mines has 
told adversely upon the azgrezate production of the dis- 
trict. The monthly productisa of gold sincs the end of 
1889 has been as follows :— 





1895. 808. | 1393. | 1892. | 1891. | 1899. 
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| Oz Oz. Os. 4 ie Oz. Oz. 
January ...) 177,453) 149814/ 108,374; 84,569} 53,205) 35,030 
February...) 169,.93| 151,57| 93,252| 86,619} 59,079] 36,888 
March ......| 184,945) 185,57.) 111,474] 93.241] 59,949! 37,680 
April........ | 186,32, 168,745) 114,053) 95,532] 56,372| 38,799 
May .......... 194,580} 169,773] 116,911! 9.436] 54.673, 38,884 
Rats | 200.941) 168,162) 122,90;| 103,252; 95,864 37,412 
ee 199,453) 167.953] 126,169) 101,280 54,924} 39,4°2 
August ..... | 208,573) 174,977, 136.069) 102,222 59,070] 42,861 
September..| 194,764) 176,707) 129,555) 107,852} 65,602 45,467 
October......! 192'65. 173.378] 136,682} 112167) 72,793 45,251 
November. .| 195,218} 175,304) 133,640] 106795) 73,794! 46,795 
December.,.| __... 182,101} 146,357) 117,747 ad 50,352 
_ Total... 2,099,207|2,025,159! | ,478,473;1,210,868| 729,238 494,869 











The eleven months’ aggregate of 2,099,207 ounces com- 
pares with 1,842,055 ounces in the corresponding period 
of last year, ani 1,332,116 ounces in the eleven months 
ended November in 1893, an increase in the former case 
of 257,152 ounces, and in the latter of 767,091 ounces. 
‘This, of course, shows substantial progress, though the 
‘increased number of stamp3 at work, and the larger use 
‘of the cyanide process have not produced the much more 
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brilliant results which were counted: upon a few months 
ago. Inthe following table we show the yields of the 
principal mines in the past six months. 








| | 
| Nov. | Oct. | Sept. 


} 
NN  ————— oe 


July. | June. 




















Oz. | Oz. | Oz. 
IEE nicssasentncscecsell 3,418) 3,606) 5, 
Buffelsdoorn ...... . ...... | 2,716) 2,049} * 
Champ d’Or..............00+ | * | 4,005] 3,775) 
City and Suburban ...... | §,225) 8,597| 8,381 
CEE BEORE ccc ccccseseseses | 11,448) 11,100} 11,385 
Durban Roodepoort ...... 6,222) 6,318) 6,089 
SUID Saucennihirnarscubeonans 8,116) 7,740) 7, 
Geldenhuis Estate | 6,532) 6,898! 7,2 
Do Main Reef | 1,924) 1,835) 2,08 
George Goch ............++ | 3,190! 3,244) 3.361 
NO on gcc ce cad | 6,159) 1.955) 5,05 
Henry Nourse............... | 4,847! 4,724] 4,56 
Nias iucoasnlehaidl 2,334 2,176| 2,72: 
OS | 5,957; 6,365) 6,497 
Langlaagte Estate......... | 10,740) 11,055) 11,081 
May Consols ........ ssceve) 5,738} 5,601) 6,032 
Meyer and Charlton ...... | 2,885) 3358) 3,642 
New Chimes ............... | 2,863) 2,370) 2,431 
New Heriot................+. | 5,735, 5,803! 5,996 
New Kleinfontein ......... | 2,519, 2,608! 2,63) 
New Primrose ....... eves, 12,023! 1 1,584 11,418 
New Rietfontein ......... | 2,289) 2,162) 2.44 
EEE dbddventevevpiectusviie 2,613) 2,550; 2,65 
ES ee 2,500! 1,850) 1,850 
Paarl Central ............... 1,932} 2,330) 3,083 
Porges-Randfontein ...... 2,615) 3,821) 3,921 
Robinson ........0+¢.e0000000] 16,307 | 17,371 17,293 
Simmer and Jack ....... -| 7,861) 7,706) 7,783 
United Roodepoort ......) 4,719 4,823) 4,691 
I Co plea ciated | 2,624) 3,128) 2,95 





POEIE ssninivcirnstincnanh | 6,457, 6,641) 7,119 7,699 
The increase in the aggregate for the month is more than 
accounted for by the larger Glencairn yield. Otherwise, 


the falling off in the Robinson production is the only 
feature. 


Indian Jute Shares. — We referred in our issue of 
November 23rd to the rapid growth of the jute industry 
in India, and to the advantages enjoyed by the mills in 
that country in consequence of cheap labour, and their 
proximity to the source of supply for the raw material. 
The prosperity which has attended their operations has, 
it appears, given rise to a good deal of speculation in the 
shares of the companies, and in noticing a comparison 
we instituted between the valuation of a number of Rand 
mines before and after the late ‘slump,’ our con- 
temporary Capital applies a similar process to the shares 
of the jute mills, introducing the figures as follows :— 
‘We are experiencing the same kind of thing in jute 
shares just now on the Calcutta market. The industry 
is doing remarkably well, the present half-year will show 
large profits, and the year 1896 has so far shaped well, 
yet a severe slump has set in, and speculators for the 
rise and weak holders have dropped their money. The 
following table shows the market valuations of our local 
jute mills on the 31st August, 1894 and 1895, and the 
prices ruling last week :— 





Nov. 15, 1895. | August31, 1895.|August 31, 1€94. 























Company. o| > ¢ 
33) Total. is Total. |$ 4 
w. | a D 
Rs. Rs. 
Barnagore ......... 13°' 62,00,0)¢) 150) 69,00,000. 
Budge- Budge ... .. 16 29,70,00(| 185; 30,906 
INE co cescvvecie i27| 889,90] 149} 10,43, 
Fort Gloster ...... 15C,  10,50,0C0| 171) 11,97,000 
Gourepore ..,...... 165 19,80,00€; 164; 19,68,00¢ 
ooghly 13: 18,20,000| 185! 21,70,000 
PRIS  Snccncsre ans 14) 25,72,590| 167; 29,22,500 
Kamarhatty ...... 20; 16,24,000) 203) 16,24,00¢ 
narrah ...... 13,86,90(/ 117} 14,38,9 
Seebpore ........... 165) 8,25,C0 | 175} 8,78, 
EE Arcasnveonaieend 23C 27,60,900) 240! 28,80,00 


|__| 280,76 50°} | 2,56.47,500} _|1,98,79,000 
The journal adds :—‘ It will be seen that great as the 
slump has been in jute mill shares they are now very 
eres higher in value than they were a year ago. 

ith dearer money and weak holders we may see & 
further fall......... We hear a talk of winding up some 
of the new concerns.” ' 
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South Australian Railways.—The report of the Govern- 
ment Commissioner of the South Australian railways for 
the year ended. June 30, 1895, shows that the results 
were as follows:— © 


: ‘ ——— Yearended June 30.—--~ 
; ; 1895. 1894, Inc. or Dec. 
i £ £ £ 
Revenue : .....;..!.... 960,155 999,707 ... — 39,552 
Expenditure.....:... 568,973 569,592 ...— 619 
ere ——-- se —— 
Net revenue... 391,182 430,115 — 38933 


The falling offin gross receipts occurred in the passenger and 
merchandise earnings, while there were increases in mine- 
rals and live-stock.. The Commissioner ascribes the small 
reduction in working expenditure to the necessity for a 
heavy outlay on repairs and renewals of rolling-stock, 
and the replacement of locomotives. It is explained 


that more men are employed in the traflic and locomo- | Enipioy of the sponil re. 


tive departments than are really required for the regular 
work, and that consequently short time is worked. Even 
then the system is not an economical one, and the 
numbers are being gradually reduced by the non-filling 
of vacancies when they occur. The net revenue of 
£391,182 for the year is equal to 3-12 per cent. on the | 
capital expenditure of £12,520,373, as compared with 
3:54 in the previous year, and the percentage of working 
expenses to revenue is 59:26, against 56-98 in 1893-4. The, 
interest on loans shown in the balance-sheet amounts to | 
£466,685, equal to 3-88 per cent. on the capital, and 
there was consequently a difference of 0:76 per cent. | 
between the net-earnings and the cost of the capital. 
The loss for the year amounted to £75,502, which falls 
to be added to.a debit balance as at June 30, 1894, of 
£1,577,140, making a total debit balance against the 
railways of £1,652,642. 








| 


Wills and Bequests.—The Illustrated London News | ‘iver 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr Thomas Bolton, late cf The Sanctuary, Westminster 105,390 
Hon. William Ailsyce, Marquis cf Exeter, late of Burghley 

I a wana sesicabeceese 74,631 
Mr Silvanus Phillips, late of Kensington Palace Man- 

sions, Hyde Park ................ espera is siete! Gee cutseh eens 71,281 
Right Rev. Richard Durnford, D.D., Bishop of Chichester 35,076 
Mr Edward Charles Rawetone, late of 12 Kensington 

Park a ene 33,075 
Lieutenant-Colonel Henry von Mollerus Le Champion, 

late cf 64 Redcliffe square, South Kensington ............ 32,613 
Right Hon. Adelaide Annabella, Baroness Lisgar, late of 

Bosworth Hall, Leicestershire ............00.cccceeeeeeeeeeees 18,123 
Mr Henry Alfred Cohen, late of 38 Bryanston square ...... 13,902 
Mr George Augustus Frederisk Shadwell, J.P., jate of 

PoOPe NINN isicscsanahivninsocedainevnevessscocecons 5,384 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Dec. 12. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





ee 


DEBTOR. 
Dee. 12, 1895. Dee, 5, 1895. Dee. 13, 1894. 
f c e 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
- a aac capi- 
r 
ee. 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its : 
branches °....;....... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 1 
geserve ot landed property 4,000,000 2 “as $000,000 2 \ van . 
Wirctineces 407, és 407, oe MA 
otes in circulation ...... 3,472,306,850 0 ..3,504,392,620 0 .. 5,445,128,635 0 
On securities tran: 
th gn ny deposited 15,241,426 15 .. 16,754,937 79 .. 13,690,859 51 
to orde 
Trenstey Payable at sight 21,047,231 03 .. 20,823,608 11 .. 35,360,689 44 
wollen” errs 210,223,469 41 .. 206,925,475 23 .. 153,964,190 67 
Current accounts, Paris. 592,765,733 54 .. 579,479,720 . oo eae * 


ee 64. ,179 “se 
25 oe 1,556,616 vA) oe 
8,557,025 15 .. 8,140,254 13 


42 897,050 0 
67,924,976 84 59,937,491 43 





CREDITOR. 
Conte hand and in branch f c t c f © 
cieacseninsiiass 3,195,021,104 45 ..3,193,467,018 35 3,271,632,244 22 
Commercial ‘bills overdue 4306 0°." | ot a 
mmercial bills dis- ee se 
— in Paris not 
PEP OOO i retvsinsadacs 274,228,938 woe oe 645,335 
Treasury bills ............ +e ” =——e ° ‘ _ ¥ 
——— bills, branch . = 
MN iotdeeevetsaycs 387,456,494 O .. 421, ee 
Aiea on deposits of ene ee 
i MUON one cc csccece 1156000 0 .. 2,464,000 0 . 23,038, 
Do in branch banks .... 332.400 0 .. 322,400 0 .. vere boo ° 
Geos —- aaa OS .. 169455,059 61 ., 189,796,776 12 
‘o by branch banks.... 196,674,857 0 ., 199,045 1 sé 
Advance to the State (Con- wee — 2 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable.......... 99,626,560 63 .. 99,626,560 63 .. 99,627,294 26 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
| perty branches ...... 19,217,288 10 .. 19,329,34410 .. 18,920,610 63 
Expenses of management 6,811,520 23 .. 6,659,204 3 .. 6,929,635 84 
SOEUO: coves ceecssccese 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
COIR cciccessk descunias 37,506,104 52 .. 97,585.359 98 .. 109,346,628 97 
RUD eindhiecuavar 4,643,929,203 67 .. 4,696,911,28917 .. 4,662,069,703 4% 


The above return compared with that for the pre- 
ceding week exhibits the following variations : — 


Franes. 


INCREASE. 


POROUS GOOD «oun i cscs ctcenedbraveskovnnnes 3,297,994 
PEASE GOOG: a vi.0cscereveveccccees eevecoeyes 18,785,426 
CEE wo under sheasceeneneke ye heenns hate epeneoons 1,554,086 
RIE So. Cera ncucne dieanekiybaietyewueertses 14,147,568 

DECREASE, Frances. 
CONE sain nice Cine RNes 2dnbah es 0050 veRd~es 32,085,770 
Advances on s€Curities. ...... 6... cece ee cece eeees 7,358,675 


The London exchange, after reaching 25f 24c, is easier 
to-day at 25f 23c. Private discount is stationarp on the 
weck at 1$ per cent. The cash in to-day’s return was 
composed as under :— 

—— — December 12.——— 

Francs. £ 
Gold... 1,959,443,485 = 78,977,739 ... 
1,235,577 ,619 = 49,423,105 ... 


3,195,021,104 = 127,800,814 ... 3,193,467,018 = 127,738,681 


In July last the Treasury drawing account at the 
Bank of France dropped in one week from 215,000,000f 
(£8,600,000) to 156,000,000f (£6,240,000), including the 
permanent credit of 140,000,000f (£5,600,000) opened by 
the Bank to the Government. The real Treasury balance 
at the Bank had consequently become reduced to 
16,000,000f (£640,000) only. The Chinese loan was 
shortly afterwards issued, and when the surplus money 
deposited for subscriptions was returned after the allot- 
ment, a considerable portion of that remaining unemployed 
was invested in Treasury bills, the rate of interest then 
allowed being 14 per cent., and the Treasury, to attract 
money for long dates, even raised its rate first to 2, and 
then to 2} per cent. for bills to run ten or twelve months. 
The result was that at the end of July the Treasury 
account at the Bank had increased to 342,000,000f 
(£13,680,000). The Treasury having obtained all the 
money it required, then reduced its rate to 1} per 
cent. for all dates from three to eleven months, only 
allowing 1} per cent. for billsforone year. The Treasury 
account in last week’s Bank of France balance-sheet had 
become reduced to 206 millions (£8,240,000), and as the 
shorter dated bills issued in July are now falling due, 
the Bank on Monday raised its rate to 1} per cent. for 
bills from three to five months—-bills for less than three 
months not being issued—and to 1} for bills from six to 
twelve months, which is the maximum permitted. The 
decline in the Treasury account, which in last week's 
return showed a loss of 23 m’llions (£920,000) has been 
checked, and there is this week a small increase. 

Prices have continued to decline almost without 
rally during the past week, and a wide margin has 
become established between to-day’s closing rates and 
those of Thursday last. Besides those contained in the 
table below, Brazilian Fours have lost If 55c, at 69f; 
Spanish Exterior 45c, at 64f 50c; Portuguese Threes 
1f 15c, at 25f 35c; Russian Consols 50c, at 100f 50c; 
Threes lf, at 88f 50c; Rouble Fours lf 25c, at 66f 10c; 
Chinese Loan 5e, at 101f50c ; Ottoman Bank 20f, at 5508 ; 
Cape Copper 1f 87c, at 56f 87¢; Chartered Com 
17f 50c, at 138f 75¢; Bechuanaland 9f 37c, at ; 
Transvaal Land 8f 75c, at 40f; Buffelsdoorn 6f 870, at 
bf: Ferreira 23f 75c, at 425f; Geldenhuis 15f, at 115f; 


-~———— December 5,———~ 
Frances. 2 
1,959,863,434 = 78,394,537 
1,233,603,584 = 49,344,144 











74696.911,289 17... 4,662,069,203 46 | 9 
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Langlaagte 7f 50c, at 138f 75c; Randfontein 10f .62c,- 
at 62£ 50c; Robinson 8f 75c, at 245f ; Simmer and Jack 
60f, at 570f ; Consolidated Goldfields 36f 25c, at 323f 75c ; 
De Beers 40f, at 631f 75c; East Rand Proprietary 
23f 32c, at 140f ; Robinson Bank 10f, at 170f; London, 
Paris 7f 50c, at 26f 25c. 











Par. Dec, 12. Dec. 5. 
f r 2 cs fc 
Three per Cent ......... 100... 101 374... 101 60 — 0 22% 
Redeemable Threes ... 100... 10040 ... 101 0 — 0O 60 
Three-and-Halfs......... 100 ... 10590 .... 10620 — 0 30 
BARNA cccevscesce send <ceses 100 .. 8590 ... 8785 — 195 
Austrian Gold 4 %...... 100... 10150 ... 10170 — 0 20 
Turkish Fours......... .. 100... 1865 .. 1995 — 1 30 
Egyptian Unified ...... 100... 10325 ... 10350 — 0 25 
Bank of France Shares 1,000 ... 3,625 0 ... 3,670 0 — 45 0 
| Banque de Paris......... 500... 750 0 ... 78625 — 36 25 
Crédit Foncier..... ...... .. $75 0 .., 735 0 —40 0 
Paris Gas Shares ...... 250 ... 1,089 O ... 1,087 50 — 7 50 
Suez Canal .............+ 500 ... 3,165 O ... 3.225 0 — 60 0 
Northern Railway ...... 500 ... 1,785 0 ... 1,792 50 — 7 50 
Western Railway ...... 500 ... 1,062 50 ... 106950 — 7 0 
Orleans Railway......... 500 ... 1,542 50 ... 1,540 0 + 2 50 
Eastern Railway ...... 500... 93550 .. 940 0 — 4650 
Lyons Railway ......... 500 ... 1,452 50 ... 1,452 50 <e 
Southern Railway ...... 500 ... 1,257 O ... 1,257 50 — 0 50 
South of Austrian Rail. 500... 225 0 ... 22750 -— 2 40 
IIIT aaliceesscones. <0, ass 39375 ... 416 25 — 22 50 | 


Referring last week to the proposed new succession | 
duties, I remarked that in the opinion of many 
economists the expansion of private fortunes in France 
has ceased, from the diminution in the income and the 
increased taxation. M. Neymarck, a past-President of 
the French Statistical Society, has since treated the 
subject in a paper published in his journal Le Rentier. 
He shows that in 1891 the income derived from public 
securities, subject to the dividend tax of 4 per cent., 
amounted in round numbers to 1,778 millions of francs 
(£71,120,000), and produced to the Treasury 70 millions 
(£2,800,000). In 1892 the taxable capital had declined 
to 1,748 millions (£69,920,000), in 1893 to 1,676 millions 
(£67,040,000), and in 1894 to 1,655 millions (£66,200,000), 
the yield of the tax at the same time decreasing in the 
three years from 70 millions (£2,800,000) to 66 millions 
(£2,640,000). The loss of 123 miilions (£4,920,000) 
in the income between 1891 and 1894, would 
represent if capitalised at 4 per cent. «a capital of 
over 3,000 millions (£120,000,000). The loss of 123 
millions (£4,920,000) in the incomes subject to the divi- 
dend tax does not, however, represent all the diminution. 
French Rentes and Foreiga Government Stocks are not 
subject to the tax, but the incomes from those sources 
has been reduced by conversions, that of the French Four 
and a-Hualf per Cents. into Three and a-Halfs in January, 
1894, having alone deprived fundbolders of a revenue of 
68 millions (£2,720,000) ; and if account is also taken of 
reductions of interest on other Government stocks, the 
total loss of revenue from public securities cannot fall short 
of 250 million franes(£10,000,000). The French budgets 
have at the same time continued toincrease. That of the 
year 1891 amounted to 2,247 millions (£89,880,000), and 
the estimates for 1894 rose to 2,439 millions (£97,560,000), 
an increase of 192 millions (£7,680,000), and but for the 
coaversion in that year the expenditure would have 
reached 3,500 millions (£140,000,000), M. Neymarck 
concludes that since 1891 the incomes of holders of 
public securities have decreased by an annual sum of 250 
millions (£10,000,000), while the expenditure to be met 
by taxation has increased by 200 millions (£8,000,000). 
The people cannot therefore save as they formerly did. 

Among the expedients proposed in the Budget for 1896 
to raise new revenue, is one for compulsory paid adver- 
tisements in the Journal Ofjiciel. Act 33 of the Budget 
Law is as follows :—‘‘ From the date of the promulgation 
of the present law, all the tables of redemption and 
drawings of securities issued with the intervention or 
authorisation ef the State, and lists of numbers previously 
drawn and not presented for reimbursement, shall be 
inserted in the Journal Officiel at the cost of the parties 
by which they were issued.” The Bank of France is 
obliged to publish its weekly balance-sheet in the official 
paper, but the Government has now put forward the pre- 
tension to demand payment for the insertion. As the 
gost: would amount to 10,000fa year, the Bank authorities 
naturally object and refuse to submit to the demand. 
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Octroi taxes in Paris serve the same purpose of pro- || 
tecting the capital against the competition of the |. 
provinces as Customs duties against that of foreign 
countries. Among the taxes levied by the Paris Muni- 
cipality is one of 4f 20c per cubic metre on the blocks of 
stone used for house building. The masons in Paris 
complain that the stone instead of being received in Paris 
rough hewn, to be afterwards shaped and dressed by 
them, is sent in a state ready to be put into place with- 
out further labour, so that their occupation had gone. 
The Municipal Council in consequence propose to raise 
the tax on dressed stone to 25 francs. Builders have 
however, appealed to the Council of State, which body 
has refused to ratify the vote of the Municipality, and 
negotiations are now going on for a more moderate 
graduated tax with a maximum not exceeding eight 
francs per cubic metre. 

Indirect taxes in France in November left a deficit of 
5,492,700f (£219,708) on the estimates, but produced 
3,720,900f (£148,836) in excess of the same month last 
year. Customs duties alone showed a loss of 5,707,200f 
(£228,288) on the estimates, and 1,735,000f (£69,400) on 
November, 1894. The receipts from indirect taxes in 
the eleven months of the year amounted to 2,434,213,200f 
(£97,368,528), which was a loss of 22,577,900f (£903,116) 
on the estimates, and of 33,439,000f (£1,337,560) on 
1894. The revenue from Government monopolies and 
registration dues was largely in excess of last year, but 
there was a great falling in the Customs duties, the 
342,245,000f (£13,689,800) received being 49,847,000 
(£1,993,880) l:ss than the estimates, and 33,439,000f 
(£1,837,550) less than in 1894. There is, however, little 
cause for regret at this loss in the revenue, as it occurred 
almost exclusively in the duty on wheat. The accounts 
for the eleven months are not yet published, but at the 
end of the tenth month the duty from cereals amounted 
to only 27,293,000f (£1,091,720), as against 85,285,000f 
(£3,411,400) last year. The French crop of 1894 was a 
large one, and the imports declined in consequence from 
1,502,787 tons in the period July, 1893-4, to 507,518 tons 
in the corresponding twelve months, 1894-5. The duty 
keeps out the foreign wheat when the home crop is nearly 
sufficient for the consumption. 

The Havre Chamber of Commerce recently negatived 
a proposal to open an inquiry into the effects of the 
Merchant Shipping Laws of 1881 and 1893. The mover 
of the resolution maintained that the law had not pro- 
duced any revival in the shipbuilding trade, and that 
the orders for new vessels were becoming more and 
more rare. On the other hand, the objection was raised 
that only two years had elapsed since the law was 
modified and voted for a period of ten years, and that 
before passing judgment on the law, longer experience of 
it should be allowed. That opinion prevailed in the 
Chamber. If, however, the bounties on shipbuilding 
have produced no effects, those on navigation have 
enriched at least some owners. The Chargeurs Reunis 
Company, which have a fleet of about 30 steamers at 
Havre, have just declared, for the seventh year in 
succession, a dividend of 60f, or 12 per cent., after 
making to the founders and directors an appropriation 
of sums that would have been sufficient to pay a further 
2 per cent. on the capital. Before the bounties the 
dividend never exceeded 5 per cent. 

The working of the Kebas coal mines in Tonkin has 
been stopped for want of funds, and attempts are being 
made to raise new capital by a reconstitution of the old 
company. Only a year ago the Kebao mines were vaunted 
as a triumph of French colonisation. The coal was said 
to be superior to English or Japanese, and was shortly 
to supersede both in the Far East. The French Govern- 
ment was stated to have ordered Kebao coal for the 
steamers on the station. The working commenced with 
an output of 300 tons a day, and the quantity was to be 
doubled before the end of the present year. It now 
appears that the sales in 1895 will not have exceeded 
30,000 to 40,000 tons, as Japanese coal is still preferred. 

A combination is proposed to raise a further sum of two 
million francs, the mines having already lost ten millions, 
and if the money is not found the company will have to 
go into liquidation. . 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 29. 


General business shows ’no improvement upon last 
week. In fact, it continues in the same dull state in 
nearly all industrial and in all but a few commercial 
lines, which have been the marked characteristic of pre- 
ceding weeks. The appearance of reaction was intensi- 
fied by the intervention of the Thanksgiving holiday. 
It is evident that merchants, investors, and speculators 
paid far more attention to the interruption this year 
than heretofore, thus tending to make the week one of 
practically four instead of five business days. 

This is borne out by the report of bank clearings for 
the week, the total being $870,000,000, showing a decrease 
of 23 per cent., as compared with the total in the preced- 
ing week, which is a good deal more than the usual 
falling off in a Thanksgiving week. The low-water mark 
to which the volume of general trade has receded is 
further indicated by the total of bank clearings, 
being only 8 per cent. larger this week than one 
year ago, and only 10 per cent. larger than they 
were in the last week of November, 1893, following the 
prolonged period of panic in that year. This week's 
decline in clearings as compared with the corresponding 
week in 1891—one year following the Baring crash—is 
only 13 per cent., which is relatively more favourable 
than might have been expected ; but as contrasted with 
the like week in 1892—six months before the outbreak 
of the panic in the following year, and at a time of 
exceptionally large clearings totals—the decline is fully 
37 per cent. 

This is explained by the general check in the distribu- 
tion of staple merchandise from hands of wholesalers at 
almost all points throughout the country. The dulness 
incidental to this has also been emphasised by unseason- 
ably mild weather in almost all directions except in 
Central Western States, where snowstorms and tornadoes 
have resulted in asimilar effect on business. With the 
exception of a moderate activity in a few Western cities 
in the demand for clothing, heavy woollens, shoes, 
rubber goods, and hats, the only activity remaining is 
found among dealers in special grades of dry goods, 
fancy goods and notions, toys, and the like. together 
with lines catering to the Christmas trade. West, 
North-West, and South, leading cereal and cotton crops 
are coming forward less rapidly than heretofore, owing 
to the falling off in prices and the moderate demand 
from abroad. This, too, has tended to check the degree of 
promptness with which mercantile indebtednesses have 
been liquidated. 

In industrial circles the situation is much the same, 
with rather more pronounced illustrations of both a 
favourable and unfavourable nature. The iron and 
steel industry has suffered a further reaction in prices. 
Bessemer pig, steel billets, foundry, and other grades, 
together with sheets, wire, and various shaped irons, 

aving suffered fractional declines. It is even declared 
by those in a position to know that these reactions are 
not due to resales by speculative holders, as it has been 
the custom to explain in preceding weeks, but in some 

tances are prices made direct from furnaces and mills. 
It is evident that the waiting game of buyers in the past 
month has been more successful than many have pre- 
sumed, in view of the extent of the iron and steel boom, 
and its apparent strength earlier in the year. There is 
little likelihood at this time of any increase in prices of 
Iron and steel prior to the middle of January next, and, 
It should be added, there is no visible likelihood that 
Prices will not go higher after that date. This is both 
the best and the worst that may truthfully be said of the 
situation in our leading manufacturing industry. __ 

The manufacture of woollen goods presents conditions 
& littie more favourable than previously. The strength of 
Prices at the London sales has been an agreeable, 
although not a great, surprise to the trade, and has 
tended to make the feeling in the market more buoyant. 
It is even added that some of the domestic woollen mills 

we taken all the orders they care to receive at present 
Prices at this time. A full confession, however, would 


se 
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domestic woollen machinery idle this winter. ~ The 
strength of raw cotton continues to be the main prop 
and support of prices of cotton goods, quotations for the 
latter, having in few, if any, instances, advancad relatively 
as much during the season as the price of.raw cotton 
itself. It is worth noting that.the tabulated dividends 
paid by mills at Fall River during the past three months 


show an increase of 100 per cent., as compared with the. 


corresponding quarter in 1894. 

The shutdown by various of the larger tanneries in the 
combination has had the expected effect of weakening 
prices of hides, but thus far has served merely to sustain 
quotations for leather, prices of which staple it was 
designed to have advanced. Retail dealers in shoes have 
evidently made up their minds that wholesale prices are 
not to go lower soon, for at such important manufac- 
turing and distributing centres as those in New England, 
together with St Louis and Chicago, it is renorted 
that demand has become more active, and tha factories im 
many instances feel encouraged by receipt of oraers. 

The week in the stock market has been conspicuous 
for dulness, in addition to which the feature has been 
the divorce of leading railroad and industrial securities. 
Most of the former, those which have been more active 
of late, owing tocrop and traflic conditions, have advanced 
fractionally, in scme instances, cne and two points. 
This too, in a market conspicuous for a lack of trading 
or bullish activity, prominent among such shares being 
Burlington and Quincy, North-West, Rock Island, Mis- 
souri Pacific, Atchison, reorganisation proceedings in 
which have been progressing favourably, and Louisville 
and Nashville, and St Paul. Conspicuous among indus- 
trial securities have been declines on shares of 
Leather, American Tobacco, Chicago Gas, and American 
Refineries, or Sugar. Most of these appeared based on 
anticipation of a coming storm for what many choose to 
call the Trust stocks. The Attorney-Generals of the 
States of New York and Illinois have each sharp sticks, 
and are using them vigorously, in a legal sense of course, 
on some of the so-called Trusts. It is as well, also, to 
recognise that aconsiderable so-called anti-Trust senti- 
ment has found its way into Congress. As is well-known, 
the year 1896 will be a Presidential year, and the party 
which happens to be in power in Congress and loses an 
opportunity to make capital, to curry favour with that 
portion of the great body politic which is usually carried 
away by watchwords or phrases or well-rounded periods, 
would be wasting its opportunities, and not deserving of 
success. It is therefore not expecting too much to look 
for legislation in tbe direction of procuring pclitical 
capital this winter, whether it comes in the guise of 
jumping on the Trusts because they are rich, or in some 
other form. : 

One cause of the intensification of the dulnessof previous 
weeks is the desire of the business world to delay further 
operations as far as possible until after the gathering of 
Congress, and until sufficient time shall have elapsed to 
make plain the particular forms of public good and evil 
which Congressional action will be likely to assume. 
The financial centres, of course, await with interest the 
development of conditions surrounding the trouble which 
has broken out between Turkey and the rest of Europe, 
realising fully the effect that any local or widespread war, 
should there be any, may have on international financial 
questions, Then, too, one must wait for several weeks to 
learn what Congress intends to do to make good the 
deficiency of about $35,000,000 in the Government 
revenues—whether it will have the courage and control 
of itself to enable it to take the necessary steps to retire 
the greenbacks, and whether it will dare to say anything 
that will mean anything with respect to the Silver 
question. A favourable feature in financial circles has 
been the decline in quotations for sterling exchange and 
smaller shipments of gold than were expected, after 
the extraordinary heavy shipments last week. There 
appears to have been exported and withdrawn from the 
Treasury this week about $3,500,000 in gold, which will 
probably bring the Treasury reserves down to about 


$79,000,000. 


‘A recently-published comparative statement of receipts | 
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and expenditures of the United States for the quarter 
ending October 1 this year, compared with the like 
quarter in 1894, is of interest, asit particularises the source 
of revenue and the objects upon which it is expended. 
It would appear that, as compared with the third 
quarter of the calendar year 1894, our Government 
revenues from Customs have increased nearly $9,000,000, 
about 25 per cent., while receipts from internal revenue 
taxes have fallen away more than $21,000,000, or 36 per 
cent. Expenditures for civil and miscellaneous pur- 
poses have decreased this year from the corresponding 
quarter last year about $5,000,000, or 17 per cent. ; 
expenditures for the Navy about $1,500,000, or less than 
20 per cent. ; while expenditures on account of the War 
Department have increased about $1,500,000, or about 10 
per cent. Expenses on account of the Indians, the 
‘‘wards of the nation,” increased a little mvcre than 
$1,000,000, or 50 per cent.; while interest payments 
seem to have increased about $1,200,000, or 13 per cent. 
Pension payments, it should be added, declined during 
the quarter ended October 1, this year, a little more 
than $1,000,000, or not far from 3 per cent., as compared 
with the like period last year. 

The new Trunk Line Agreement, in which more than 
forty railroad companies and the entire general public are 
intensely interested, in that it is designed to give 
stable and equal rates to everybody, is attracting a 
great deal of opposition from people whose war-cry is 
“‘anti-pooling,”” and who do not appear to have learned 
that nothing is so conducive to the formation of real 
oppressive Trusts as absolute and effective prohibition 
of pooling in any form. It now looks asif the Trunk Line 
Agreement would go into operation at an early day, and 
be promptly met by all sorts of vocal as well as statutory 
objections. 












































Imperial Bank is growing stronger, irrespective of a slight 
decrease of the gold stock. 

The Turkish Government has declined the loan offered 
by the Tobacco Régie. The latter has now proposed 
other conditions, the acceptance of which is doubtful 
however. 

From Southern Germany, particularly from Munich, the 
failure of several operators and smaller banking firms is 
announced. The matter is not of any general importance, 
but it seems that the default of the Vienna operators, 
together with speculation in gold shares, which were 
largely sold by agents residing in Stuttgart, is at the 
bottom of these failures. 

The iron and steel market in Rhineland and West- 
phalia reports a slight decline in the demand for 
rolled iron goods. Orders for bar and hoop iron, 
beams, rolled plates and wire are increasing. Prices 
are steady, and the works are well employed for 
the present. The question is now how the market will 
present itself next month. The demand for pig-iron is 
described to be good. Production is growing, together 
with the consumption. At present large shipments of 
ore from Luxemburg and Lorraine take place on the 
Rhine owing to the improved navigation. The ore mines 
in the district of Siegen report a growing production. 
Sales and shipments of coal and coke are reported to be 
on the rise. Prices are firm, with a tendency to advance. 

The probable dividends of the Swiss railways are now 
being guessed at. In many cases the estimates go a 
little beyond last year’s dividends. The question is 
important not only to operators, but also to holders, on 
account of the Swiss Government’s project to buy the 
railways and pay for them 25 times the average net 
yield for the period 1888-98. 

The report on failures in the Empire states the number 
of them during the third quarter of the current year at 
1,233, against 1,524 for the same time last year. 

Emigration during the period 1st January to 30th 
September of the current year is stated at 27,409 
Germansand 71,642 foreigners passing through Hamburg 
and Bremen. Of the German emigrants, 22,456 passed 
through these ports, the others went through Belgium 
and Holland. Bremen holds a much larger share than 
Hamburg. The Government intend to propose a new 
law on emigration, and submit the control of the latter 
to the Colonial Department. 

The Government of the Netherlands has protested here 
against the prohibition of the import of Dutch milk 
into Prussia. Daily about 35,000 litres milk have passed 
across the Prussian frontier, representing an annual value 
of about 600,000 fi to 800,000 fl. The Dutch Govern- 
ment states there is no reason for such a prohibition. 
They point out at the same time that the Prussian 
frontier and Customs regulations are now carried out 
with unusual rigour, and threats are already heard as to 
measures of retaliation. In particular, it is proposed 
that Holland should impede the transport of Prussian 
dynamite across her territory. In a former letter I have 
referred to the complaints of the Prussian exporters 
about rigorous treatment of their exports on the Dutch 
frontier. There would be room for an arrangement. 

Tne Message of President Cleveland intimating the 
possibility of retaliatory measures against this country 
was evidently unwelcome news to exporters who do a 
flourishing trade with the United States. But it is not 
towards London and Paris. It is stated that the | feared that the amicable relations with the United States 
Crédit Lyonnais has taken similar measures against | will be disturbed. It is pointed out that the measures 
these debtors at Vienna. If the whole affair, which | against the imports of Texas cattle bear a merely sanitary 
creates considerable interest, is not settled in a satis- | character, as also against lard. In regard to the American 
factory way, there is no doubt that business relations | insurance companies they will not submit so far to the 
with Vienna will shrink. This will certainly be a loss | requirements of the Prussian law in regard to the system 
to this country, for there is hardly any continental | of ‘‘ tontines” and publication of reports. The German 
bourse as important to us as the Vienna one. Government complain that the United States charge & 

For some time past the importance of Paris to this | differential duty on sugar imports from this country. 
market seems to have been growing. It would certainly| According to general information, a correspondence 
be a good thing if circumstances permitted the establish- | has recently passed between the German and the 
ment of closer relations between the two markets. British Governments in regard to some bi-metallist 

The banks, and also the bankers, are accumulating | questions. The Congress of the bi-metallists in Paris 
money ; the first with an eye to the making up of the | is attended by Herr von Kardorff, Count Mirbach, and 
annual balances ; the bankers with a view tothe require- | Mr Arendt, the leaders of a German group. Very little 
ments at the close of the year. The position of the | importance is attached to the matter here. 





























pain taggin Lan ee OAT lie Cpr # 


















































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, December 11. 

Money rates are rising slightly, in consequence of the 
preparations made to meet the requirements at the close 
of the year. This is of annual occurrence, and presents no 
unusual feature. There is, further, the approach of the 
Russian conversion of about 200 million marks of railway 
bonds, which is to take place soon, and the prospect of a 
Chinese avd an American loan. This, together with a 
lingering feeling of uncertainty in regard to the general 
position of the market, makes money-lenders, and also 
other people, a little slow and careful. 

The conduct of a number of Viennese operators, who 
refuse to pay their debts here, availing themselves 
of the fact that the Courts of Law will not punish 
them for debts arising from “ differences,” still causes 
considerable dismay. The Committee of the Vienna 
bourse has interfered in the matter, and announced 
that the dishonest debtors will not be allowed to 
come on the bourse. But so far this step appears 
to have produced but little effect. It may be 
evaded in many ways. The fact is, that numbers of 
Viennese have not yet paid what they owe here, 
nor proposed any arrangement. Some firms here 
have written to the Committee of the bourse at 
Vienna, giving the names and the liabilities of 
their correspondents in default. Parties in Vienna 
appear to conduct themselves in the same way 
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7 AUSTRIA-HUNGARY. 
(FRom OUR OWN CORRESPONDENT.} 


Vienna, December 10. 


ii Settling day passed off pretty well, certainly better 
‘| than had been expected. The fact that the worst had 
i| been feared, and that safety could be insured by the 
\| sacrifice of half-a-million florins, was a great safeguard 
i| against the renewal of a panic. All that was needed 
{| was provided by the big banks and firms which had 
i| profited largely by the two latest panics. Now that the 
‘danger is overcome, it must be said that the words 
j|:crisis and crash were too profusely applied during 
jjithe last weeks to a certainly unsettled state of the 
ij’bourse. The fall of the shares of State railways, 
| which stood most unjustifiably high, and which 
l|caused a great many other securities to fall also, 
i| was not in itself such an extraordinary event that the 
j| coming of a universal commercial crisis need have been 
j|;predicted and apprehended—certainly not in Austria, 
where commerce and industry have since 1873 moved 
i| ‘within very narrow limits. 

4| Since settling day on December 4th prices on the 
jj Vienna Stock Exchange have risen very considerably. 
}| ‘The shares of the Credit Anstalt, which are always taken 
to be the standard quotation of the market, are again at 
}|:372°25, and the shares of the States Railways at 365. 
i|-Northern Railway rose from 3,360 to 3,395. The Austro- 
i| Hungarian stocks had not suffered much during either 
| of the two critical periods. The following isa list of the 
| prices of the most important securities before and after 
j| settling day :— 














Dac. 7 Nov. 7 
Paper Rente....... sil shiibuidngselPeenais 10025... 99°75 
Austrian Crown Rente ............ 99:90 ...... 99°75 
Silver Rente ..... ......cccccsccssesces 100°35 99°75 
ET 120°9) 
4 % Hungarian Gold Rente ...... HBI7O ss 120:90 
Hungarian Crown Rente .. ...... Py 98°05 
Lottery Bonds, of 1860 ............ 148°50 ... 147°00 

” ” 64 oe vccasccece 192:50 eee 

a TEGO ox: cee 16°75 
Hungarian Credit Bank............ SEED o.sess 434-CO 
nn soscncns ETD eesees 367°75 
BO I ones coccncnsccacsese'snvers BAB G0 ocecks 147:00 
Austrc-Hungarian Bank ......... 1,020:00 _...... 1,015°00 
TATE | a 8314:09 
Austrian Bodencredit Anstalt... 462°00 ...... 460 00 
NS LE 94550 ...... 242-00 
Alpine Iron Works ............0000+ Se ee 82:50 
Prague Iron Industry Company 65600 ...... 64800 
Danube Navigation Company ... 45200 ...... 452-00 
Northern Railway ............00+06 8,395 00 ...... 3,360°00 
Austrian North-Western Railway 271°25 ...... 26695 
BO TN oi cnpcencicssesacassdesaces QTIBZOO — .neeee 267% 
States Railway ...........0.ccceeccces 38500 ...... 363-00 
Southern Railway ............00-+. 99°25 ...... 98 50 


Next week the Hungarian Government will send its 
| ‘Tepresentatives to Vienna to consult with the Austrian 
i| Government on the currency programme, and to fix the 
1) Amount of notes of the State to be withdrawn during the 
i; coming year. Of the 200 million florins of State notes, 
|| Which according to the law must be retired, 150 millions 
have up to the present been withdrawn from circulation. 
if the withdrawal continues in the same proportion, 
then the whole amount will have disappeared by May, 
1896. Then the 112 millions which still remain must be 
‘disposed of. The public firmly adheres to the opinion 

that the 5 florin notes should be left in circulation, 
j| ‘because ne 10-crown pieces in gold have as yet beeu 
given out, and it is disagreeable to carry ten florins’ worth 
of change ia one’s pocket. 

he negotiations between Austria and Hungary con- 
‘cerning the renewal of the States treaty, the renewal of 
‘the concession for the Note Bank and the raising of the 
taxes on spirits and petroleum will commence immedi- 
ately after the new year. : 
he subscription for the New Russian Railway Loan 
“i a by German firms is to begin a week from 
y- 
it is announced that an Austrian Agrarian Congress 
e place in Vienna next January. : 

FE the 500,000 ewts. of sugar purc by American 
Speculators in Hamburg a week ago, 30,000 bags came 
from Prague. : 
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The Bosnian National Bank has now been established, 
and the Emperor has nominated a Governor for it. 


In the debate of the Austrian Budget Committee, the 
question was discussed whether the 211 million florins 
of cash in the coffers of the State could not for a 
certain time at least be put into circulation. It was 
proposed toentrust these millions toeitherthe Post Saving 
Bank or a large bank, for instance, the Credit Anstalt. 
The new Finance Minister, Herr von Bilinski, assured the 
Committee that this question was one of the points to be 
settled before the renewal of the State treaty with Hun- 
gary. The Government was disposed to give the use of 
idle money in the coffers of the State to the Note Bank. 


It is announced from St Petersburg that the change 
which the Russian Imperial Bank has made in the 
calculation of the Imperials is a step forward towards 
the establishment of a pure gold standard for Russia, 
The Russian Government at present disposes of over 
700 million roubles of gold, stored in the Government 
cellars and in those of the Imperial Bank. 





Correspondence. 





THE VALUATION OF RAND DIVIDEND-PAYING 
MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I thank you for your courtesy in inserting my 
letter to you on the “ Valuation of Dividend-paying 
Rand Shares.” I have read your comments on it with 
great interest, and I now propose—with your permission 
—to reply to them seriatim. 


(1) You say that the average yield from crushings in 
the Jumpers mine during the year 1894-5 was in excess 
of that for previous years. The answer to this is that 
the workings have been in the poor zone for the past 
three or four years, and that the improvement in the 
years 1893-4 and 1894-5 is mainly due to the introduc- 
tion of a sorting plant. The lodes are now wider, richer, 
and less faulted than they have been for some years past, 
and they are steadily improving in depth. 


(2) You say that prior to May 31, 1895, the company 
sold its tailings. True; but for much less than their 
intrinsic value. The monthly receipts for tailings sold 
used to be £875. The monthly profits from the treat- 
ment of tailings average nearly £2,500. 


(3) You are apparently under the impression that the 
cost of mine development (£2,303) will have to be 
deducted from the monthly profits for October. This is 
an extraordinary mistake on your part. In all the Rand 
mines, cost of mine development is always paid for out 
of working expenses under the head of mine develop- 
ment redemption. If you will examine the monthly 
reports for the past half-year, you will see that the 
debit to revenue under the head of mine development 
redemption almost exactly balances the cost of mine 
development; and yet the reserves of ore have been 
appreciably augmented during that period. The profits 
for October, £9,584, are really net profits, except as 
regards capital expenditure (which is provided for under 
the head of depreciation). 

(4) If you had read the chairman's speech at the 
recent half-yearly meeting, you would have seen that, 
besides promising the shareholders dividends of 100 ae 
cent. as long as the mine lasts, he informed them that 
the company’s title to 28 (in some reports 38) of its deep- 
level claims had been confirmed by Government, 
that there was every probability of its receiving the 
mining rights under all the remaining clauses. 

If you will criticise my statement as to the Crown 
Reef, I shall be most happy—again, with your permis- 
sion-—to comment on your criticisms.—I am, Sir, yours, 
&e., ANGLO-AFRICANUS. 


[In the return to which we referred the cost of mine 
development is not treated as our correspondent sug- 
gests.—Ep. Econ.] 
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Wotices of Books. 


Post Office London Directory. 1896. Kelly and Co., 

High Holborn. | eae 
To announce that the London Directory has appeared, 
and that the care and labour necessary to maintain 
the high standard of excellence attained in previous 
ears’ have been bestowed upon it, is in itself the 
highest praise that can be accorded to the work 
of the publishers. A constantly recurring feature is 
the increase of size, and the volume now enters on 
its fourth thousand pages, the addition of twenty- 
nine this year bringing the total number of pages 
up to 3,002. As instances of the very late period to 
which the information is brought up—the volume being 
in the hands of the public on December 12—it may be 
mentioned that the name of General Sir Henry Ponsonby, 
whose death occurred on November 21, has been 
removed from the five different places in the Directory 
where it formerly appeared, the appointment of the Duke 
of- Devonshire as Lord-Lieutenant of the County of 
Waterford, on November 28, has been inserted in three 
different places, and the new Commission of Lieutenancy 
for the City of London, gazetted as recently as November 
29, duly appears in the City section. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications, 
Amount 

Nominal Offered to 

Capital. the Public. 


£ 
++ 102,323,928 .. 


75,000 .. 
125,000 .. 
100 000 .. 
100,009 .. 
150,000 .. 


290,000 .. 
100,000 .. 
101,000 .. 


100,000 .. 
80,000 .. 


20,000 


First 
Payment 


Further 
Thereon, 


ee 

Amount previously subscribed .. 
Issues of the week— 

Pneumatic Road-skate 

National Ice Producing 

Automatic Gas Meter (1895). ... 

Hood and Moore’s Stores 


32 


Anglo-Canadian Fresh Salmon 

John Groves and Sons(Brewery) 
Deb. stock .... 

Roper’s Maritime Appliances. . 

Streeter and Co.,€1 shares at 22s 

Drybrongh and Co, (Brewers), 
Re 

Rio Manco Estate, £5 shares .. 

Pembrey White Lead Works, 
NE: ckucesnrceonces tens 

Gold Fields Finance and Deve- 
lopment, £1 shares, at 5s. 
premium 

East London Water 3% Deb. 
Stock 

Crown Lease Proprietary, £5 
shares 


BF 


Sos 
eas 


- 


gis 


243,750 .. 
131,040 .. 
205,000 .. 20,500 .. 


1,210,290 .. 154,175 .. 1,056,115 
Total subscribed for whole year— 


Se & 
= 3 


Total subscribed to date in— 
1895 = 


81,137,100 
104,594,977 
We have received the following prospectuses :— 
Streeter and Company (L.).— The company was 
formed early in the present year for the purpose (inter 
alia) of acquiring as a going concern the business of Mr 
Edwin William Streeter, F'.R.G.S., goldsmith, jeweller, 
and merchant in diamonds and precious stones, estab- 
lished upwards of a century. The property taken over, in- 
cluding £7,000 for goodwill, was valued at £90,029, and, 
deducting liabilities, the consideration paid was £50,000 
in ordinary shares. The total capital is £100,100, in 
100,000 ordinary shares of £1 each, and 100 management 
shares, which take one moiety of the profits in any year 
after 10 per cent. has been paid on the ordinary shares. 
The present issue is 25,000 ordinary shares, and the 
prospectus states that it is intended to make no further 
issue of shares beyond the present one of 25,000 (making 
75,000 in all), nor to create debentures, uniess expressly 
authorised by the company in general meeting. It is 
added that the average profits of the business during the 
last seven years are certified by Messrs George Dixey 
and Co., chartered accountants, to be £7,041 per annum. 
Crown Lease Proprietary Company (L).—This company 
has been formed for the purpose of acquiring, under 
lease direct from the Crown, the well-known building 
site, situate at the corner of the Haymarket, lately 
Sccupied by Her Majesty's Theatre and other buildings, 
and for utilising the same by the erection of an 


opera house, a number of handsome and imposing | Dated December 12, 1 
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shops, chambers of a very superior character, 
and a fine and luxuriously appointed restaurant. 
The share capital is £250,000, divided into 30,000 
6 per cent. Cumulative Preference and 20,000 
Ordinary shares of £5 each. The present issue is 
21,000 Preference and 20,000 Ordinary shares, 9,000 Pre- 
ference shares being reserved for future issue if required. |}, 
Particulars of the--arrangements with’ the vendor are |}: 
detailed in the prospectus, and the directors submit’ 
calculations with a view of showing that the’ profits’ of 


the undertaking will probably be sufficient to} pay divi- 


dends upon the Ordinary shares of 8 per cent. per 
annum. 


+ a 


- PUBLIO INCOME AND EXPENDITURE. 
REVENUE. 


7-——REcEIPTS. —~, ;——- RECEIPTS.—-~, 
Estimate \Apl. 1,95, Ap]. 1,°94,, Week Week 

for to | to Ended 

the Year| Dec. 7, Dec. 8, | Dee. 7, 
1895-6. 1895. | 18%. 1895. 


£ £ 
i 14,260,000) 13,944,000 
950,000| 18,268,000) 17,774,000 
15,800,000) 13,157,000) 9,439,000 
2,470,000! 455,000} 420, 
15,530,000) 4,380,000) 
,900,000) 6,840,000) 6,940, 
Telegraph Service 000} 2,060,000) 
Crown 415,000; 275,000) 
Interest on Purchase Money | 
of Suez Canal Shares, 
Sardinian Loan, &c. .... 687,000; 403,447, * 
Miscellaneous 1,550,000} = 980,210, 1,327,084) = 


Total Receipts ....| 96,162,000 61,078,657, 56,200,289! 1,487,544 
EXPENDITURE. 


Customs 


P 
Land Tax and House Duty 
Property and Income Tax 
Post Office 


68,091 
2,085,091 


Total Issues out of the Exchequer 
to meet Payments from. 


~~ 
or — 
| the Year |Apl.1, 95, Apl.1,’94,| Week | Week 
895, to | Ended | Ended 
Dec. 7, | Dec. 8, 


Dec. 7, 
1895. | 1894. be 


£ £ ie oi 
Permanent Charge of Debt | 25,000,000) 16,449,211) 16,588,410) 
Other Consolidated Fund} 1,625,000) 1,095,547 1,152,527, 


Services | 
Supply Services 69,621,000 44,649,035) 44,459,567) 1,080,000 1,575,550 
___} 96,246,000) 62,193,791) 62,180,304] _1,270,945) 1,766,495 


£ £ 
190,945) 190,945 


Balances - Bank of England 


- 3 £ 
3,993,149| 643,173 
Do Bank of Ireland 3) 454 


557,253 3023 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 183 6d ; Yearly, 37s. 
ij BY POST. 
Quarterly, 16s; Half-yearly, 20s; Yearly, 49s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice; 
15 Quai Massena. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fot 
the Week ended Wednesday, December 11, 1895. 


ISSUE DEPARTMENT. 
£ 


£ 
59,176,115 | Government debt ... 11,015,100 
Other securities ,784,900 
Gold coin & bullion 42,376,115 


59,176,115 


Notes issued 


59,176,115 
SANKING DEPARTMENT, 


£ ‘ 
Proprietors’ capital... 14,553,000} Government _securi- 
Rest 3,082,437 
7,760,003 | Other securities 
51,220,937 | Notes 
Gold and silver coin... 


14,836,249 
Public deposits* 
Other deposits 


Seven-days and other 
bills 


a ’ 


76,746,442 76,746,442 


" Including Exchequer Ravings Banks, Commissioners of National Debt and 


895, H, G. BOWEN, Chief Cashier. 





a 
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i 


SSeS TEE re 


December 14, 1895. } 


THE ECONOMIST, 1627 


TT eR ee eae ee Ere ee an enereneneyiaeespssiianteslsiiinijlfdiisniesliieesibisieieanalinsnidsdtissihndieemmmemattassiumnsen eihenie said 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previcus 
week exhibit :— 


Increase, Decrease, 
£ 

Circulation (excluding 7 days and other bills) .... “Bs VWs deck 249,080 
i) PORNNGD. «oan andthe 0saa> se Vaasa 0 paeive “ DONE nab tance oe 
Other deposit, ........cecccccescececvceecscccees 835,573" 35.000 ° ee 
Government securities ........... ce ccee cece eens et a Wine sean 183 
GRE DOOETINIOD: «0 oi. 5. cin i soc ebb 00 deni cvectiicsuc STOETS costes oe 44 
Ais 255 coh ie bokhn taantapltrcci nna cokce 0 PRONG o's ccncice 
Rest .... Eo hve ess : 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Dec. 11, 1895 :— 

















| > 
| oO 3 | 
Gold | | Securities Belg 
in from [Circulation | in as | 3 
Date. |Coin andj Abroad, or| (excluding Deposits} Banking |Reserve.|z ‘a m 
Bullion.| outfor | Bank Post Depart- 4 
xport. Bills), | ment. | 39) 3 
x | 
£ £ le 


1895. £ | £ cL og % | 7 
Sept. 18/42,874,036) 885,000 in| 26,225,115 55,427,499) 40,255,025/33,448,921| 6032 
25/43,743,252| 973,000 in 
Oct.  2/42,772,315] 1 in 
9141,726,641 
16:41,157,225] 425,000 out 
23/41,525,158 i 
30/41,704,029 


25,898,520 56,132,126, 39,835,373'34,644,732| 61 
27,113,025 |54,284,099) 40,141,866 32,459,290] 59 
26,762,935 55,620,157) 41,641,462) 31,763,706] 57 |\— 
26,523,165 55,101,195) 41,440,593) 31,434,060] 57 _— 
26,1 55,389,233) 40,936,988 32,221,593} 58 |— 
26,188,740 55,261,959) 40,724,240 32,315,289] 582 — 
056,506, 40,430,277|31,465,639] 58 |— 
25,907,965 (54,613,137) 40,571,248 31,839,803) 584 — 
'56,958,253) 41,879,591 32,870,688] 572 — 
351} 779 25,497,595 57,028,016) 40,916,481/33,907,736| 592 — 
Dec. _ 4/44,338,765|1,908,000 in| 25,815,040 (98,145,957; 40,612,387 35,323,725] 603 — 
1:44,724,581} 449,000 in! 25,565,960 '58,980,940) 40,787,821/35,958,621] 604 — 





. Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back, viz, :— 




















| | | 
At corresponding dates | Dec. 16, | Dec. 14, | Dec. 13, | Dee. 12, | Dec. 11, 
with the present week. 1885. | 1892. {| 1893. | 1894. 1895. 
| 

Circulation (excluding Bank a | ae £ £ 

EE rere ae | 24,014,990; 25,445,770) 25,110,570) 25,176,705| 25,565,960 
Public deposits ............ 2,962,420) 5,734,608) 3,902,548) 5,003,495; 7,760,003 
Other deposits ............ 23,577,326) 28,880,662) 28,385,064; 34,952,951} £1,220,937 
Government securities ....| 11,808,949) 11,256,058} 9,087,512; 13,989,181! 14,836,249 
Other securities ..........! 20,236,445, 25,413,936) 23,882,854) 18,458,181) 25,951,572 
Reserve of notes and coin. .! 12,298,117) 15,762,374) 17,191,367) 25,366,741) 35,958,621 
Coin and bullion .......... 20,563,107) 24,758,144) 25,851,937, 33,743,446) 44,724,581 
Proportion of reserve to! oa 

Sie... | acy | agay | sxx | etx | 603% 
Bank rate of discount...... > Ok ae S | 3% 2% 2% 
Market rate, 3 months’ bills} 3 ta ee ae es ee 2 48 
Price of Consols* .......... | Of | 98 | 102; 106} 
Price of silver peroz ...... 46i4 6:38 32a. | 2THd 30f:d 
Average price of wheat ....| 303 5d | 263 10d | 263 94 | 203 7d | 24s81ld 
Exchange on Paris (short). . 35.234-274} 25.133-183| 25.183-232 ) 25.133-18 | 25-224-274 

— Amsterdam (short)../ 12.1-2 | 12.14-19 | 12.04-14 | 1214-24 12-26-34 

— Hamburg (3 months)! 20.56-58 | 20.52-56 | 20.60-64 | 20.50-54 | 20.61-65 
Clearing-house return... ./128,537,000' 105,624,000! 106,722,000 107,830,000'116,547,000 


* New 23 per Cents.—Goschens. 


The amount of the “ othor deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £5,340,881, in 1892 an 
excess of £5,466,726, in 1893 an excess of £4,502,210, andin 1894 
an excess of £16,494,770. In 1895 there is an excess of £25 269,365. 


In 1892, the money marke’ was extremely quiet, and rates were 
easy, as gold was flowing in from the Unite] States, which enabled 
the demands of Russia and Austria to be easily met. The Inter- 
national Monetarv Conference terminated its proceedings without 
having arrived at any satisfactory conclusion. On the Stook 
Exchange business showed some signs of improvement, but the 
resignation of the French Minister of Finance had rendered bourse 
movements rather unsettled. 


Tn 1893, at the corresponding psriod, loan money wasin active 
nd, owing to the requirements of the Stock Exchange at the 
settlement. Discount rates, however, had an easier tendency, and 
declined to 24 per cent. for three months’ billr. An impression 
prevailed that money would \become etill easier carly in the new 
year. On the Stock Exchange the tone was dull. Home rail- 
Ways had declined, owing to some stock coming forward at the 
settlement. Some Trust stocks had declined, on the disclosures 
that were being made in connection with certain companies among 
group. 


Ai this time in 1894, discount rates ware weak, owiag to ship- 
ments of gold from the United S:ates, and the expectation that the 
Continental demand, which had besn taking a large quantity of 
80ld off the market, would slacken. The market rate for best three 
months’ bills was down to }j per cent., and loan rates were only 3 
to 4 per cent. In connection with Stock Exchange business, the 
ee features were the issue of a new Russian loan and & fall 

Tur ish stocks due to the outrages in Armenis, which were just 
beginning to attract serious attention. 


ot pip, following figures from the official retarns show the amount 


and cheques cleared af the Bankers’ clearing-house. Special 


days are given separately, together with the total increase or 
sé to date in each ene 















(000's omitted.) 
Weeks Stock Exchange | : “ ” 
Ending, : Total. | Pay Days. Consols Pay Days; a eee 
Date £ Dai iameeel . 2 \eeeel, cms 
te, te. £ | Date. | & | Date. 
| JenlieSept 11} 5,127 ne ME oe = Ps 
’ ° { Dee. f 
| Bept. 18...... 173:299|May 24) S7's79| 1895. | ‘se 
25 119,591,\June 12 53,576,|Jan, 4) 26,232.) Jan 4 = 26,232, 
Oct, 192,194, 26} 51,038, Feb, 1) 32,469, Feb. 4| 24.657, 
140,518,|July 11)  55,085,|Mar. 1} 23,986 Mar. 4 
169,409, 26; 57,080.) \pril 3. 26,077, \pril 4) 24,279, 
163,523, Aug. ' 57,299,|Mlay 2; | 22,815, May 4! 19/183, 
. i 173,360, 51,205;/une 5) = 21,056,) une 4 44. 
Nov. iS 157,562, Sept. 54,238 | July 1 40.310 \Tuly 4) 25,4 
ekelacel 408, | 58,105, \ug. 1) = 31,36" | Ang.* 19,2%, 
Wisse 195,398, | Oct. 66,711 | Se,t. 2| Bios | ac at 21,162, 
iksse. | 118,753,| 60,923|9ct. 1) 30,422, Jet. 4) 25,857, 
Dec. 4...... | 179,596, Nov. 14) 68,419, Nov. 6| 26.867, Nov. 4| 27,733, 
__.. eee _ 16547, 55,169,'Dec. 2; — 28.274.'Dec. 4) 22,752, 
Total, 1895 ..| 759,524, ., | 1192507, .. | 345446) .. | 285610, 
‘otal 169} Sora ot 816457, | 301,448, | 26547, 
ne. or Dec. }| + 1,179,725, .. | + 316,050, .. |+ 43,998) + 22, 
in 1895 efit 19°73 % -- |= 06%)... | = 1127 4) \* Sao 
aoe a ———- oto cake ee 4 . 
ees | 6,337,222, 964,455, .. | 301448, .. SAT, 
Do 1893....| 6,478,013, °. | 4, "| Sones! 12 | Desioea’ 
Ine. or et 140,791, .. |— 38,209; .. (+ 9.0, — 6,537 
dna tis air! it te sag! ols o's) il lady 


* The “Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing : — 


- Years. ss 
1894, 1895. 





£ £ 
Oo ecceer cnsicenkicvedeoeomberkie 160,220,700 153,106,100 
Increase in 18%4..... +++  £7,104,600 = 4°70 per cent. 
_ 1894, 
£ 
Forty-eight weeks ended November 30.. 155,697,100 143,250,109 
Week ended December7 ...........0505 - 3,927,900 .... 3,550,800 
Total, forty-nine weeks..... + 159,625,000 .... 151,800,90) 
Increase in 1895.......cscssse0ee - 7,824,100 = 5°15 per cent. 
Liverpco! Clearing House :— 
i? 18%. 
Forty-eight weeks to November 30 ..... « 102,956,000 93,905,800 
Week ended December 7 ...........c0008 2,549,500 2,049,200 
Total forty-nine weeks...... 105,305,500 95,953,000 


Tuerenss 1h WI ic iss cocdcncases £9,352,500 = "9°75 per cent. 


Newcastle-on-Tyne Clearing House :— 


1895. “— 
£ 
Forty-eight weeks to November 30...... 38,153,509 .... 26,029,900 
Weck ended Dacember 7 .........0...0. 1,004,709 .... 540,300 
Total forty-nine weeks ...... 39,158,200 .... 26,570,200 
FROTORRS TR LODD. « «5.0 <0 000605 éngns £12,588,000 = 47°38 per cent. 


Tce principal items in the latest weekly accounts — by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


sstemalioasihticgin aU Oe Ts stent 


{ 


| Dec. 12, | Dec. 5, at 13, 


(Comparative Increase 
| 1895. 1895. | 184. | 


or Decrease, 
|Last ae Year. 


———— SS ee ea 
reese } 
} 


ASSETS. 


' £ fg £ och 
Coin and bullion—Gold. .| 78,378,000 78,395,000 81,297,000 _17,000|— 2,919,000 










_ Silver. 49,423,000! 49,344,000 49,568,000/+  79,000/— 145,000 
Government securities ..|/ 14,104,000; 14,101,000 14,104,000! 7 A 
Discount and advances .. —— 40,755,000 35,766,000} + 220,000;+ 5,207,000 

LIABILITIES. 
Moo ah bth aa ocreie’ 138,892,000 140,176,000 137,725,000;— 1,284,000) + 1,167,000 
Government deposits ..../ 6,409,000} 8,277,000, 6,158 + 152,000\+ 2,251,000 
Private deposits ........) 26,524,000) 25,773,000, 28,803,000. + 751,000) 2,279,000 
BANK OF SPAIN. 
“tes z Dee.7, | Nov. 30,{ Dec. 8,[ 
1895. | 1895. | 1894, |Last Week! Last Year. 

Assets £ £ | £ F £ 
OE 556 Be cae ctcaweneay | 8,004 004,000! 8,004,000 
SS 2 ae ee 10,674,000 103 ooo 10,561 = 


Foreign correspondents. .| ao 1,803,000) 2,144, 








Loans and discounts ....| 13,485,000| 13,420,006) 10,905,000) + 
Spanish 4 % stock ...... | 16,377,000; 16,377,00¢; 16,7: 
Treasury bills, obliga- 
COUR, BO vis be concen | 6,418,000) 6,397 2,527, 
LIABILITIES, | | 
Circulation .............. | 39,545,000) 39,508,000) 36,469,000) + 
Deposits and current. 
_accounts ...........+-.| 15,457,000) 15,667,900) 11,4 _ 
NaTIONAL BaNK OF BELOIUM. 
SINS EE ABN Ae eae eT hee en 
tos, es.” 1894,’ |Last Week! Last Year. 
allion | 414.000 414.0001 5:2%10001+ 5,000.—~ 1,068,000 
Other securities. .-..:.-..| 15172,000, 14,992,090] 14,970,000] + 480,000; + 202,000 
LiaBILitizs, } — 108,000! + 1,462,000 
Notes in circulation...... | 17,611,000; 18,019, 16,149,000 
Curveus mea Shi wee 3,171,000! 3,433,000 3,897,000. — 726000 
NETHERLANDS BANK. 
ae” | aa) as 
é 
Avante. va..| 3716000 3722000; 4 
Coin and bullion Gee aaae 6319 606 
Discount and advances..| 7,054,000) 7,1 5,837 
LIABILITIES. 
ic sceas 17,124 17,38 16,915, 
Pee a. 628,000 — 











Cae ee nas 


ee oe 
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Dec. 7, | 


9 ; — \Last Wee Last _. 
A 
Coin and bullion 944 45,147 —  203,000\— 8,616,000 
Discounts and advances. .| 35, 38,324,000) 29,681,000) — sess + 5,915,000 


La 
Notes in circulation 64,687,000] 57,438,000) 52,043,000|— 2,751,000) + 2,644,000 
21,992,000) 22;434,000| 26,916,000|—- '442,000\— 4,924,000 


Current accounts tA 
AUSTRO-HUNGARIAN BANK. 


Dec. 7, | Nov. 30, | Dec. 8, | | 
1895. 1895. 1894. |Last Week'I.ast Year. 
ASSETS. £ £ F £ £ 
Coin and bullion— Gold. .} 23,565, 23,463,000) 15,072,000) + 102,000; + 8,493,000 
-- Silver.| 12,809, 12,813,000) 14,198,000/— 4,000/— 1,389,000 
Discount advances, &c. ..| 22,177,000) 22,756,000) 20,362,000\—  579,000/+ 1,815,000 


LiaBILITIES. j 
Circulation .| 58,493,000) 59,340,000! 49,046,000\— _ 847,000} + 9,447,000 
BANK OF ITALY. 
1 Nov. 20, | Nov. 10, | Nov. 20, 
ASSETS. i 1895. | 1895. 1894. 
Reserve--Gold coin and £2 | £ £ 
bullion 11,935,000} 11,919,000) 11,998,000) + 
— Foreign gold bills} 920,000| 848,000) — 814,000) + 
— Silver 1,945,000} 1,917,000! 2,514,000) + 
Statenotes&smalichange} 1,463,000} 1,355,000) 1,486,000) + 
Discount and loans 8,533,000, 8,573,000} 8,472,00C|— 
Public stock &Stateloans| 4,430,000) 4,430,000! 5,983, 
Credits, internal & abroad) 5,372,000| 5,739,000! 9,424,000/— 
LAABILITIES. 
Note circulation ........| 30,791,000| 31,191,000! 33,942,000|— 
Current accounts ........| 2,813,000) 2,663,000) 2,921,000) + 
Deposits at notice ......| 5,500,000! 5,243,000! 5,570,000|—_ 


__ NEW YORK ASSOCIATED BANKS. 
; Dec. 7,| Nov. 30, | Dec. 8, | 
1895, 1895. 1894. |Last Week|Last Year. 
AssErTs. £ £ 


£ £ £ 
rr 13,474,000! 13,230,000! 11,834,00C}+ 244,000|/+ 1,640,000 
Legal tenders............ 16,668,000) 16,532,000) 23,050,000!+  136,000)— 6,382,000 
Loans and discounts ... ‘| 97,964,000) 98,006,000) 101,546,000. 42,000|—. 3,582,000 
LIABILITIES. 
Circulation 2,800,000! 2,792,000} 2,238,000) + 8,000;+ 562,000 
Net deposits | 180,000|— 8,872,000 


Reserve (Specie & Notes)| 30,142,000) 29,762,000) 34,884,000/+ 380 ,000|\— 4,742,000 
Legal reserve | 26,084,000) 26,039,000) 28,302,000}+  — 45,000/— 2,218,000 
Excess of actual reserve..|_ 4,058,000! 3,723,000! 6,582,000i+ — 335,000'— 2,524,000 


| 
Last Week Last Year. 
£ £ 





In the above tab'es the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ls 84; and the franc, lire, and peseta at 25 per £1. 
Ame! isan ci 12 :ncy is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Money has been very easy 
all the week, it being frequently difficult to employ balances 
even at } per cent. To-day, however, the beginning of the 
Stock Exchange settlement and the payment of a further 
call on the New South Wales loan have together had some 
effect in hardening rates for short loans, quotations being } 
per cent. for one and ? per cent. for seven days’ 
Discount rates tended downwards up to the middle 
of the week, but are also a trifle firmerto-day. Best three 
months’ paper is quoted }} to § per cent., and six months’ 3 
tol percent. The only change of importance in the Bank 
return is an increase of £833,573 in “other deposits.” 
“ Other securities ” have risen £175,617. The Bank received 
£449,000 in gold from abroad, but owing to an expansion 
inthe home circulation the addition to stock was only 
£385,816. The note circulation fell off tothe extent of 
£249,000, and there was consequently an addition to the 
reserve of £635,000. The total is now £35,955,000, and the 
re of reserve to liabilities has risen }, to 60% per cent’ 

8 


subjoined table shows the rates quoted from day to 
day during the week :— 


priay. Sat. | Mon. — Wed./Thurs 


% 4 * % % 
2 2 2 2 
Market rates of discount :— 


60 days’ bankers’ drafts 12 2 3a 
3 moni do nif i i 
4 


_ 
day. 


6 months’ do 
‘ 4 4 
Fortnight (at last Settlement) ..\19 2 (13 2 19 213 218 2/1 
Deposit allowances:—Banks .... | | | 


Discount houses at call 
At notice 
Trade Bills.* 


3 Months.|4 Months.|6 Mon ths 


emcee ents | tine | enn 


h 
1 


a ee f 


a 
Ps 
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The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 


——— December. ata 

9. 30%, 303, - 13. 
307; ... Wy... 30... 308 
oe Ode wp Wy... 30 1... WE 

305 ... of oe ee Oe ane ae 
ace Ecce ees, ED: 00s 30% 

The following is from Messrs Pixley and Abell’s Circular, 
dated 12th inst.:— 

Gold—Bar gold, fine, 77s 9d per oz standard ; bar pes, Bees, 
77s 94d per oz standard; Spanish, old, 76s peroz; Spanish, new, 
76s 2d per oz; United States gold coin, 76s 33d per oz; German 
gold coin, 76s 33d per oz; French gold coin, 76s 34d per oz. 

Silver— Bar silver, fine, 30d per oz standard; bar silver, 
containing 5 gre gold, 308d per oz standard; cake silver, 323d per 


oz; Mexican dollars, 29}d per oz, nominal. Quicksilver, £7, 3 per 
cent, discount, 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 


Rs. £ 
April lst to December 8rd ; «+. 12,128,655 
Week ending Decemberl0th pas 851,224 


293,094,074 .... 12,479,879 
Allotments since Friday last:— 


Rs. 
Monday 703,121 in bills on Calcutta,at .. 1s 13{d. 
nee oats in ues on Dasies. at.. Is1jd. 
ednesda 2,000 in bills on Calcutta, at .. 
: 1,898,000 in bills on Bombay, at .. ¢1®_ 14: avout 28 p.c. 
600,000 in bills on Madras, at .. rs 
20,713 in bills on Madras. at.. 1s. 13d. 


The Commistionersof Inland Revenue have entered into an 
agreement with the Glasgow Corporation for the composi- 
tion of the Stamp Duties payable on Transfers of £500,000 
Glasgow Corporation Two and a-Half per cent. stock. 


The discount quotations current in the chief continental 
cities are as followe :— 
Bank Open Bank Open 
— ane a 7 Marke t 
2 Mar. 14 95) 18 Dp 
4 Nov. 13 '95} 34 | Geneva...... *440ct. 23 '95) 33 
Hamburg... 4 Nov. 13 ’95} 34 St Petersbrgy 63Nov. 6 '95) 
Frankfort... 4 Nov. 13 ’95) 33 | Madrid 44Nov. 27 °95) 44 
Amsterdam, 24Feb. 21 '94} 1} | Lisbon §6 Jan. 85 91) 6 
Bruseels...... 2sMar. 795] 1§ |Stockholm.. 4 Sep. 6 ’94) 4 
i 5 Sep. 13 ’95) 43 Christiania. 34Sep. 6 °95) 34 
5 Aug. 27 95] 34 | Copenhagen, 34Nov. 12 '94] 35 
5 Aug. 27 '95] 3) 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 2 to 24 | Caloutta, Bank min. . 
Ditto (endorsed bills)... 33 to 44 | Bombay, Bank min. ... 


LONDON COURSE OF EXCHANGE. 
| 


| Price Negotiated on ’Change. 
Usance. |-—_—__-_-____—___—__———_- 
| Deeember 10. December 12. 


Cheques | 25 224 274 | 25 

3 months! 25 35 40 | 25 4 
do 25 35 ; 

Atsight | 12 2 

'3 months) 12 ad 

€2 

62 


SERBR 
SREBSBEER 


Vienna and Trieste 

Antwerp 

St Petersburg 

Gi "N les, & \ 
enoa, Naples, &c. ............ 

Madrid, Barcelona, &c. ........ 

Lisbon | | 
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Rates | Rates 
Tatest | of Ex- |Usance. Patest| of Ex- | Usances 
hange. | "| change. 
25°2. eques| Rio Janeiro...../Dec 11) a dys st 
2) 25° Buenos Ayres. .| Vov.25) d (90dys t 
12°] Short. | Do Pm. on G'd|Dec.13, +s. 
20°42 32 ||\Montevideo....|Nov.16; 5144 
mos. | 


\\Melbourn =| Beptig) 4a 
delaide Lo ae i 
tta ...|Dec. fl 
— if 

as -a 


Hi os 135, 2A 


dys st 
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Sateen nse sueenuasunsessnapnensnanestenenes stp asnene 
The following are the standards for gold points of the 
principal gold exchanges :— pre 
Francs. FREncn. Marks. German. ‘ Dollars. AMERICAN. 
satpro 20.52—5 per mille forus 4.89 —5 per mille for us 
Par 20.43—Par 4.867—Par 
p. mille aget us | 20.33—5 p. mille agst us . 4.827—8 per mille agst uS 


ee ee 
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The latest exchanges are :— 


French “cheque ” exchange 25f 234c, or 3 per mille for us. 
German short exchange...... 20m 42 pf, or 4 per mille against us, 


York exchange : 
— on $4.893, or 6 per mille for us, 


THE STOCK MARKETS. 


A period of great inactivity is being experienced on the 
Stock Exchange, and the settlement now in progress will 
probably prove to be one of the lightest on record. In 
times of stagnation, prices have a natural tendency to droop, 
and this has been the case in most of the markets during 
the past week, and the dull tendency has become more pro- 
nounced within the Jast two days, owing to forced sales 
from the Continent, and in the Mining department, in 
anticipation ofthe settlement. The political situation has 
improved somewhat, in consequence of the Sultan having 
at length consented to the doubling of the guardships. 
Consols have moved up in price, but Foreigners are asa 
rule lower, both as regards European and South American 
issues. The engineers’ dispute on the Clyde and at Belfast 
has entered on a more promising phase, a circumstance 
which has had a good effect on the Home Railway market 
and some Industrial securities. American and Canadian 
railways remain in a depressed condition, and ‘silver ” 
securities have fallen insympatby with the decline in the 
price of the metal. There is no renewal of speculation in the 
Mining department. 

Home and Colonial Government Securities —Business in 
Government securities has been on a very small scale, and 
the price of Console remained absolutely unchanged until 
Wednesday, when the clearing of the politica! outlook 
induced some bear closing; the quotation advanced 
sharply, and the higher level has been maintained since. 
Two and a-Half per Cents.declined at the beginning of the 
week, but recovered in sympathy with “‘Goschens,” the 
movements have all been within the margin of the official 
quotation, which closes unchanged. India Sterling loans 
have undergone slight fluctuations, but show no change on 
balance, while Rupee Paper, in spite of the weakness of 
silver, rose + on Wednesday, but has falien back to-day. 
There is no change in British Corporation stocks, and the 
variations amovg Colonial issues are of the slightest. 
Hong Kong Inscribed stock has risen a point, while 
Victorian Fours have declined 3. 
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Cons. 23%, until 1903 
Ty { 106 





then 24%, red. 1923/1063 §x/ 1064 4x/1 xl x) 1 il 73\+ ; 
Do acct. Jan. 3/1 x| 1064 4x |1 x} »|1063 7x/106$ 7x 106 met 

%» Ted. 1905. .. .. .|104454x|104454x|104454x)104454x 104454. (1044543 10445}x|.. 

%» red. 1905...... 1033443) 1 ae 103344x|103344x/|10 te x\10334}x/..  .. 

Brcbeq Billa Bess (Uo Geli w te or etie otee etie as 

cheq. Bills Dec. . Up 6’P /pilip 6/p Pil/p 6/p! eens 

Bank Stock ........ 325 P 325 30 (5 $0 \525 30 325 30 327 32/4 2 


325 | 
India 34% red. 1931/117 8s|117 © 8\|117 8x(117 8x/117 8x,117 8x/1174 8x'+ i 
2 “= a: 106 7x Sa a Oh A et oI 88 ait ol 7x + 
upee Enfaced 9. 58: 93) | Bice 
Met. Cons, Se icss wai ae 12h 21121) 2x12] 2x12] 20/121 2x'121 2x.. 





British Railways.—The influences in this market continue 
to be favourable, as the Board of Trade returns indicate 
that the improvement in trade is well maintained, and the 
traffic returns of the railways themselves on the whole 
favour the same conclusion. The market, however, shares 
the general lassitude, and though the tendency is 
more favourable than elsewhere, the upward move- 
ments are comparatively slight. The most pronounced 
advance has occurred in Great Northern stocks, a few pur- 
chases having a somewhat exaggerated effect in a limited 
market. Lancashire and Yorkshire, Great Eastern, North 
Western, and Midland have each advanced to a small 
extent, while North-Eastern and Hull and Barnsley are 
quoted lower, District Ordinary has also given way, while 
a8 regards the Southern lincs, Brighton A has improved, 
while South Eastern has fallen 3, and Chatham and South- 
Western show no change compared with last week. The 
Scotch stocks naturally showed some strength on 
what is believed to be practically the conclusion of the 
strike, but have declined again on realisations. Rhymney 

risen 3. 
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Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes .— 











. “ Making up” 
g—Closing Prices. Rise. Prices. 
Einsteins Last Week. To-day. or Fall. Nov. 27. Nov. 13, 
POU sco ev adcsensa caters 14, «- 1443 is OS ca eee ca wee 
Ditto deferred .............. ee §1 = 1] 
Great Eastern ................ 855 6$.. £6) -+ aa « 81 
Great Northern Def. .......... 50h 1 .. 51 - + s. WE. 
Great Western ................ 162 a ae -— ine 
Hull and Barnsley ............ 36 i af — co oe 35 
Lancashire and Yorkshire .... 128 9 .. 1 9)... + +» 1278 .. 127 
London Brighton, &c., “A”.... 165 ee 1684 -+ <a -. 162 
London, Chatham, and Dover.. 16 oe OO | Daw ka tea ve ceewe 
Do Arbitration Preference .. 120 120} e. #0 ..d 5.00 ws: aa 
London and North-Western.... 1844 5 1853 } - + @.. 181g .. 1823 
London and South-Western.... 198 vo SB BD 08 ne cc cn A 0c 
Mnchstr. Shffid. & Lincolnshire 44 6 .. 44 6 .. oc ee: GO we: ae 
Manchester, Sheffield, &c., Def. 24 g.. 244 jeu! a6 ae es 
Metropo!itan Consolidated .... a as: 28 .+ as ot an 
Metropolitan District.......... 25 ; ie _— és “Se Fe 
NDE tI sain od oink dee cio 155 ie bed g..+ Ae: 3 
North British Ordinary ........ 1a... 43 _— oo ome 
Do 3 % Preferred ............ 81, -- 8le _— ae 80 
North-Eastern—Consols ...... 164 -- 1€33 — -- 163} .. 163 
North Staffordshire ............ ime. 6:38: 6 at 2a Rae 
South-Eastern “A’’............ 863 f.. 83 g..— 4... 86h.. 86h 


RAILWAY TRAFFIO RECEIPTS, 


In the fvllowing statements the Scotch railwaye ara given 
separately, since their aggregate receipts are caloulated from the lst 
August instead of from 1st July, as in the case of the English and 
Irish railways. 


RarLtway TRarric Recerpts, week ending December 8, 1895, 
compared with the corresponding week in 1894. 
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Passengrs,, : Inc. or | Increase 

Parcels, | et lo Dec. Total. or 
| Mails, &e. | ” Istock, &c Decrease. 

sdesinibennicosasliieaitndiasd catia aine-ytealasnce tment oe Se 

Encuise Lines, a. 35 8 £ £ £ £ 
Great Eastern ....) 35,674 + 2,443) 41,210|+ 3,444, 76,884)+ 5,887 
Great Northern... | 29,310;+ 214 54,975'+ 1,256 nae + 1,470 
Great Western ....)  63,210;+ 690} — 92,290}+ 480} 155,500/+ 1,170 
Lancashire & Yorks) 26,215\— 366 56,477,+ 2,677 82,692) + 2,311 
London & Brighton} 30,025|+ 1,717 14,234) + 706} 494,259, + 2,423 
Lon., Chat., & Dover 18,270, + 1,072 5,774, — 587] 24,044)/+ 485 
Lon, & N.-Western 76,828) + 6,048) 136,035)+ 4,242) 212,864;+ 10,290 
Lon. & 8.-Western! 35,502)+ 2,627 23,192) + 1,809 58,70) + 4,436 
Man., Sheff., & Linc. ne Fees as a 53,169}— 223 
Metropolitan ...... | o | é von . = 

istri Sa ia em we ele : 
oe) 45,007 + 2,489, 129,205/+ 11,598, 174,212|+ 14,087 
North-Eastern ....! 33,293) + 74 106,931) + 7,128} 140,224'+ 17,202 
North Staffordshire! 5,936) + 141) 11,553)+ 1,379 15,489) + 1,520 
South-Eastern ....) 26,081'+ 1,469) 14,199/+ 2,029 ree 3,498 
Irish Lines. | | | ie 
Great Northern... .! 6,828'+ 308) 7,412) + 508 14,240 + 816 
G.Southrn. & Wstrn} 8,225) + 1,095) 8,117}— 59 16,342| + 1,036 
Midind Gt. Western! — = 109) = 6,185 oe 1,09 ¥ ake 1,205 
Total ...... gs A las Pa ot ie 1,226,328|+ 56,071 
Scotcu LinEs. nea Er ee ee 

Caledonian........| 17,884|+ 88, 44,886/+ 382} G2,770/+ 470 
Glasgow & S.-Wstrn 8,535'+ 239) 14,965)+ 1,390 23,500) + _ 
North British...... ‘ie Ste hs aa hee hae 64,529 eo 199 
Total ...... PS aioe ee .. | 150,599]+ 2,598 













AGGREGATE RAILWAY TRAFFIC Recerrrs in the Current Half-Year 
compared with the corresponding period in 1894, 













































| as 
| Passengrs,| Ine. or ee —— | Total. es 
| Parcels, | : : , 
| : , Dec. Live 
| Mails, &e. = Stock, ée,| | Deemeaens 
Enoiiss Lanes. | £ £ £ at) £ £ 
Sastern ....|  1,204,646/+ 70,259) — 817,504/+ 59,977. 2,022,150/+ 130,23 
aoe ieee. 932,117) + 26,834) 1,224,530) + 78,784 2,156,647\+ 105,616 
Great Western ss area t os 1 218'562|+ ae oats yor) 
ire & ks} 957,443) + 27, . 3,005 
rangon& Brighton| 964,795] + 452 299838 + TSS) Laeaisal + $3031 
.. & Dov 583. + —- 
See anor 2,463,976| + 110425) 3,004,429'+ 53,924 5,468,405) + 164,349 
Lon. & 8.-Western| 1,216,156}+ 55,015) 511,138/+ 16,340 Lrae7ee| nae 
Man.., Sheff., & Linc. ee ee ° os ioe v3 aS 
ee cease ee ee ee ee a It 
etrop. District . os os * oe 4 8,375) - 
hace gman 1,406,006! + 38,178} 2,788,126/+ 67,797) 4,194,132/+ 105,97 
ede takes ....| 1,165,197) + 32,896) 2,274,485|— 48,534 5,439,682 156.8 
North Staffordshire 111,568|+ 4,701 1 
a se + 30,053 
Inisn Lines. 
Great aang ye 207,943 , 9,437 
G. Southrn. strn 
Midind Gt. Western) 101,929'+ 942 2 
PD ep 
nm LINES. 
Caledonian ........ 2%. 895, 
Glasgow & 8.-Wstrn + 10,704}  295,367/+ 47,886 
N British...... i ee 
Total ...... ee 








lines is equal to 4-8 per cent., as com 
weil of a year, while the increase 0 
is equal to 1'8 per cent. aos oll 
how on the English and Irish lines an 
ae £ Sse equal to 29 per cent, and on the Scotch lines 


an increase of £383 811, to 13-2 per cent., as compared with 


ual 
correspondi casio ot 1894. 
ae cians Securities.—A feeling prevails that 
the position of Turkish bondholders would be at least no 


worse if the Sublime Porte were replaced by a European 


£2,598 on the Scotch lines 
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Commission, or if the Turkish Empire were partitioned 
among the Powers. The incident of the week, therefore, 
which tends to preserve the status quo has had no good 
effect on Turkish stocks, which are, in fact, quoted a 
fraction lower than they were last week. Egyptians, how- 
ever, have exhibited some degree of strength, the Unified 
and Inscribed stocks each showing a fair advance. Italian 
Rente has fallen a full point on the news of a disaster in 
Abyssinia, and rumours that the incident would involve a 
new Italian loan. Spanish stock is unchanged, while 
Portuguese has fallen }. German Threes have advanced to 
98. he South American market has been duli, Argentine 
stocks, both National and Provincial, having relapsed 
appreciably. Brazilians have also gone lower, and Uruguays 
are back to 467. Peruvian Corporation bonds have steadily 
lost ground, on the unfavourable character of the annual 
report and the weakness of silver. 


The following are the latest closing prices, &c., of some of 
























































to,a pretty heavy fall is shown as compared with last 
week. The Grand Trunk had another traffic decrease 
of £4,339, and the stocks declined, but have recovered at | 
the close. The later reports of the Indian Railways 
have not all been so favourable as those which first 
appeared, but prices remain firm, the movements being 
confined to advances of a point each in Indian Mid- 
land and South Indian. Among South American Rail: 
ways, Argentines have been in some favour, Buenos Ayre® 
and Ensenada particularly, on the payment of some 
arrears of preference interest and the proposals for a re- 


arrangement of the capital. Argentine Great Western 
Second Debentures have risen 6}, as in this case also a 
ge on account of arrears is announced. Mexicans 
ave given way in sympathy with silver, and several 
Brazilian stocks have gone lower. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
t Week. Toray? or Fail. Nov.20, Nov.13 
i Saas ast Week. ay. or Fall. Nov. 27. Nov.13, 
the leading stocks : . “ Buenos Ayres and Rosario Ord. 584 94 .. 574 84..— 1 .. 58%.. 58 
Closing Pri Ri “ Making-up Canadian Pacific, Shares ...... %.. 653 6 ..— 16... 58}... 56 
Last Wok. Toaa) a Prices. Grand Trunk of Canada, Ord... 44854 .- 5 a. ai 3 cay 
Argentine 5 %, 1886-7 ey | Fel. Novtt, Novis.) Disas, Wiest Preference ...... “Bie Seeger GR So ae . 3 
Ditto 1891 ‘ondin ee ee os 743 5} xt 744 sf 99:54. Bice 744 ° 2 Ditto Second Preference .... 203 - 203 sete Bd MS we 
Ditto National CelulasB | 6° Tost 7 «8 7t Bt -> BE | Ditto, Third Preferenee...... ae nS oe oc: a Se 
Brasilien @ * meee .° rose ss ee 26 4. 26% | wroxican Railway, Ordinary.... 163 17} .. 16217} .... .... 17... 19) 
razilian 4 ~ Bonds, 1689 ...... 70 ee ee aetna Gee Ee D tto, First Preference ...... 663 7 .. decd, od. 
Chilian 44 /, 1895 ........++00+. 390)... G1 2 .. + 1 .. 1005 .. 100 Ditto, Second Preference .... 30k .. 295 30h .. pital WL -6e” ak 
Chinese 7 % Silver, 1894........ 114 -- 113 4% .. sD - oy RAS ee 12 12 to oe AM. 18 
Egyptian 4 % Unified Debt 101 102 + 1019 .. 1004 ay ore : ; : 
—2 oe teveeeeees oe eee ee tS oF. 9 Mines, &c.—There has been no increase of business in the 
mk x aul crenniee nies 1044 54 .. 108 vs se s+ ss 1044.2 105 | Mining market, and on balance prices are lower than they 
wim... ae = ‘: 3 ++ 2 | were a week ago. At the settlement rates were generally 
See a es oe . he ots abt co + 100 light, ranging from 4 to about 7 per cent.; though upon 
Ot AVVA eee teeter nen aee “* be Se . ** 
TODONOLG os oso eseeesseees 105 ., ++ 106 10.. + 2. 106 .. 106 Barnato Banks and Consols the contangos rose to 10 or 12 
Peruvian Corporation 6% Bonds ai ab. 4 le iH tom. Fe aay percent. The account is a small one, and its adjustment is 
Daniee tents teemesvnredttes mi: Bh e.. — - 25t.. 25 | not likely to lead to much difficulty. The Rand crushing 
ies elk Hl. Oe he os for November, though showi bstantial im- 
urkish 347 Scrip, 1804... 1, ey -- Stys fr — 2... Sh ee & return for November, though showing a substantia 
Uruguay 34 % Bonds .......... 4%, 9. 1. ll ath ll 46g | provement on October, has led to no increase in the demand 
Venezuela 35 %, 1881 ............. Ta DH ws MR Gs... ts ce OO 404 


for shares ; while deep-level issues have been offered, Rand 
Mines having receded to 24}, and Goldfields Deep to 73. 
Consolidated Goldfields Deferred have once more given way, 
falling to 12; East Rands to 4}, and Jubilees to 8}, De 
Beers Diamond shares have been weak, despite rumours 
of a dividend at the rate of 35 per cent. per annum for the 
current half-year ; but Jagersfonteins have been moderately 
steady. Among Land and Exploration shares Chartered 
British have fluctuated freely, but close flat, at 5;’;, Oceanas 
have dropped to 18, and South African Gold Trusts to 8}. 
Westralian shares have been quiet, but have been firmer 
than Kaflfirs, Westralian Goldfields having advanced to 6 
on the publication of the report and accounts. Rio Tintos 
have moved irregularly with Foreign bonds, and Indian 
shares have lost ground, though the latest yields and the 
balance dividend of the Champion Reef Company, making 
65 per cent. for the year, are encouraging. 

The following are the prices and variations of the more 
active shares :— 


American Railways.—In the general stagnation of Stock 
Exchange business there is little likelihood of any stir 
arising in this market, where the conditions are anything 
but favourable to speculative movement, and still less to 
investment buying. The currency difficulty must neces- 
sarily remain a matter of uncertainty until the temper of 
Congress with regard to President Cleveland’s proposals is 
known. Meanwhile, the exports of gold are going on, and 
certain railroad securities are being thrown on the market 
to avoid the payment of acsessments. For this reason 
Reading shares and Income bonds have fallen heavily this 
week, and Union Pacificshares have also declined. Norfolk 
and Western and Southern Railway issues are quoted lower, 
while an improvement appears in the case of Atchison 
shares, Milwaukees, Lake Shores and Louisvilles. The 
movements among bonds are confined to a few declines 
among those subject to the fortunes of silver and a fall in 
Atchisons and Baltimores. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


Mrxtnc ComPANIEs, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 







Alaska Treadwell.. 94 .. 54 ..— 4 | MayConsolidated.. 3 .. 3 .... + 

* Making-up” Aladdin’s Lamp.... 1}4.. 1f5..— 4 | Meyerand Chariton 53 .. 54 ..— 4 

fone = ae - ee. “ Regley's Roveet sia 4 i . -»+ 0/6 ee ama a bi ne Re 

. + Or Fall, Nov. . 13. en Hi Op .. os —_ SED whveteessee« a 

Atchison et Btock ........ 16 ee ot Brae Ace ce 7 eas conned tate aad by he Namaqua.......... 1 iN 
Do A Bonds (Income) ........ 7% .. o— .. 27%... 284 | Champion Reef.... 44... 5 ..+ New Primrose 6 6 6. 
ntral Pacific Shares ........ 16,17 .. 16 -— 2.. 17 .. 16 | City and Suburban 54... 43 ..— | Nigel.............. 44 ..— 
icago Mil. & St. Paul, ©. Stk. 76; 4.. 7 + 00: 38. ce BED ORMORE. 0 -péerepas 2 .. 13 ..— 4 | Nourse Deep ...... 4 44. 
Denver & Rio Grande, Ord. Shrs. | eee —— oe aan ou ae Crown Reef........ ll .. 104 ..— Nundydroog ...... 14§..+ 
Do Preferred Shares ........ 8} .. ++ 1 .. 46 4. 47 | De Beers .......... 262 .. 24 ..— 13 | Ooregum Gold 2 23 ..— 
Iilinois Central Shares ........ 99 - 98 +» — 1 .. 99§.. 100 | Durban-Roodepoort 7% .. 7% ..— Do Pref. ........ 3 3}4..+ 

Lake Shore & Michigan 8. Shrs 153 ; oe .. 153 .. 152 | Bast Rand ........ Oe... Bowl, Lorton os. ce kook acces 3h ..— & 

Louisville & Nashville, C. Stock 524 34 .. + i en Ferreira .........- 173 ...17 i PAOOGE o.os's's Kc ceed s — $ 

New York Central Shares...... 1013 2% .. 101 — .. 102 .. 1014 | Geldenhuis Estate.. 448.. 43 ..— Rand Mines ...... 27 243 ..— 2 
N. York, L. E. & West Ord. Shs 12§ 1 - 1313 .. — i i See | Do Deep ........ 6... 6 ..— Randfontein ...... 3 \ 

6 %, Second Consol. Mort. ot Baw Soe pial Glencairn.......... 4 4 .. g | Rio Tintos ........ 16 15} ..— 
N.Y., Ontario, & West. Reg. Shs. -- 158 id ss ten ve aT ampton Lands s6 Cin: | ERNE 5 NGicnwind _ 
N.Y.,, Penn., & Oh 0, 7% lst Mort. 25 oe 25 on es ip ee 25} oe 25 Heriot epevescesece 9 oo 1 Sheba eoceseseecce ee a 
Norfolk and Western, Preferred 1 e wo yj -. ll .. 124 | Henry Nourse...... — : Simmer and Jack.. 24 .. 214 ..— 
Northern Pacific, Preferred. ... oo 14215 .. — co Moke Jagersfontein ...... 8 ‘ a rae 43... 43 ...- +: 
Pennsylvania R.R., $50 Shares & 5a .. bah eed cae go GOR PURER Fics. icc x — Transvaal Gold.... t= 
Philadelphia & Reading $50 Shs —— os “e Jumpers .......... 7 = Village Main Reef.. 64... 5} ..— 
Union Pacific, Shares.......... dm og w—~ H.. 9 .. 10 Langlaagte ........ 53... S53 ..— WOGEEEEE vax eccesss 10h .. 9 --— 
Wabash, St. Louis,&c., Pref.8hs 18 7 a = we 13 = Lisbon-Berlyn .... 6/6.. 6/9 ..+0/3 | Wentworth Prop... lyk.. dis sos oe 

Do 6%, General Mort. Certs.. 265 7 .. 254:6 ..— 1 .. a we Mason and Barry.. 2§ .. 28 .. .. | Wolhuter.......... Ss... To 
Colonial and Foreign Railways.—Rumours of the impend- Lanxp, Exproration, &0. 
ing resignation of Sir William Van Horne had a depressing Closing Prices. Rise Closing Prices. Rise 
effect on the market for Canadian Pacific shares, and some Week. F nl Fall. i. day. Fall. 


jj sales from the Continent helped to accentuate the down- 
ward movement... The quotation has been down to 55}, 
and though some recovery has been noticeable towards 


Week. da 
Anglo-French Expl. 4} .. — Johannesbg. Water 2;%.. 
Bechuanalnd Expl. 1}§.. 13 ..— ¢ | Mozambique ...... li .. 
British 8. Africs i 4 ee a 


pe bs BG 
14 
rer 


‘e og Oceana ......+--+9 
Cons. Goldfields. .. 135.. 114 ..—144 | Orange Free State. 3. -- 3. .----: 
Exploration (New. +2 . i S.A. Gold Trust... oe 
the close, on a categorial denial of the statement referred | Jor Cons. tavest .. 304.1 34 7 & | Rilloughby Cons. Ge B® 
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' Miscellaneous.—Ottoman Bank shares are again slightly 
weaker, and some English banks have declined, owing to 
‘the renewed stagnation in the money market. American 
Brewery shares have fluctuated pretty freely, and show 
























‘way, as a rule, a fall of 7 points being recorded in the case 
of London Trust Deferred stock.. Some inquiry has existed 
for Gasand Water :tocks. Southwark and Vauxhall Water 
has risen 7 points, the chairman adopting a cheerful tone 
at the meeting held this week, although he intimated that 
the next dividend wouid be at a reduced rate, on account 
of the expenses incurred in connection with last winter's 
frost. Brentford Gas stock is also 7 points higher. Arm- 
strong’s stock has gained 11 points, reaching another 
“record ” price, at 2503. Brunner Mond’s shares have been 
in strong demand, and the £10 shares are again quoted at 
the enormous premium of 400 per cent., or £50 each. 
Rosario Nitrate Debentures have fallen 2, and some other 
Nitrate shares have further declined. 


MISCELLANEOUS, 

Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall Week. day.. Fall. 
EN once scence 1414 ..139 ..— 24| Lon.&Courty Bank 944 .. 94 ..— 
Armstrongs........ 2394 :. --+1l | Lon. & West. Bank 514... 51 ..— 
Gas Light, &c., A .. Ay 3) See “— 
Pe ae ee ses 4 


Lon. Genl. Omnibus167 a 
- 


Guinness Ord. Primitiva Nitrate .. 


Imp. Ottoman Bank 12y5.. 114§..— 4 


STOCK EXCHANGE NOTICES. 
The Committee have appointed settling days as under :— 
Saturpay, December 14. 
*BOURNEMOUTH CORP.—Further iss. of £47,750 3 % Red. Stock, 
*THOMAS FURNESS AND CO.’S STORES (LIMITED),—100,000 
54 % Cum. Pref. Shares, Nos 1 to 100,000. 
Monpay, Decembar 16. 
*SOUTH SHIELDS CORP.—£141,000 3 % Red. Stock, 
Saturpay, December 28. 
BLOCK “A” RANDFONTEIN GOLD MINING.—480,000 Shares, 
fully paid. 
LOMATIE (LYDENBURG) EXPLOR.—150,000 Shares, fully paid. 
— MINERALS EXPLORING.—135,355 Shares, fully 
| MINPACHT RANDFONTEIN GOLD MINING.—582,500 Shares, 
aid. 
WESTERN WITWATERSRAND EXPLORATION.—140,548 Shares, 
fully paid. 


















Monpay, December 30. 
. anne UNITED GOLD MINING.—Certs. to bearer for 115,000 
8. 
ANACONDA COPPER MINING.—Certs. to bearer for 300,000 Shares. 
BEIRA JUNCTION RAIL, (PORT BEIRA TO FONTESVILLE).— 
aeeeeo 6 % Debs. and Trustees’ Certs. to bearer for 249,993 
ares. 
The securities marked* are ordered to be quoted in the Official 
List, and also the following :— 
AMAZON TELEGRAPH.—25,000 Shares, Nor. 1 to 25,000. 
ANGLO-FRENCH EXPLORATION.—Further iss. of 42,750 Shares, 
Nos, 292,251 to 835,000. 
CHELSEA ELECTRICITY SUPPLY.—Further iss. of 3,723 Ord. 
Shares, Nos. 10,278 to 14,000. 
CHINESE IMPERIAL GOV.—6 % Gold Loan of April, 1895, 
£1,000,000 6 % Gold bonds, Nos. 1 to 10,000. 
anne AND CO.—Further iss. of £124,510 4 % Irred. Deb, 


GRAND RAPIDS AND INDIANA RAIL.—$1,242,000 addl. Extended 
45% 1st Mort. bonds of 1941. 

HOARE AND CO.—Vendors’ £200,000 4% Mort. Deb. stock, and 
19,993 Vendors’ 5 % Cum. Pref. Shares, Nos. 8 to 20,000. 
bern JOHN D'EL REY,—Further iss. of 4,560 Shares, Ncs. 323,091 to 

36:0, 
























FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week:— 
kate bin cinchngh te biseaorinaacineedinn tienen 















Comp iny. Class. Date. Place and Time. 
rr oR ee 2 ee ica 
Alabama Gt. Southern Rly./General........ Deo, 18/Cannon street Hotel, at 1 






y & Navy Invest. Trust/General........ 
B. Ayres & Ensen. Port Riy.|Ex-General .... 





17 “a 
17 Winchester House, at 12 















Buenos Ayres & Pacific Riy.|General........ 16\Cannon street Hotel, at 12 
Chelsea Datenecks Han ¥lGeneral........ 19|Commercial a 5.W. atl 
Commer. Bank of Scotland|General........ 17|Edinburgh, = ot 18 
Cordoba and Rosario Riy...(General........ 1s| Winchester ae at 12 
Eee ingian Bailge (General -2- H7loanagn street Hota, at 
ailway ...... eneral.......- . 

Gt. Indian Soudoonha Rail.|General........ 20) Winchester mone m4 we 
Indian Midian’ Railway ..|General........ bs ewoeseanptrnelgars + pene hae 
Lagunas Nitrate Co. . ... Gia Asc 19 n street Hotel, s 
Neath and Brecon Railway|....--++--+++++: 19|110Cannon street, a2 
New StAugustinc ....... General........ 17\Cannon street Hotel, at 
N. Zeal, Loan & Mer. Agen.|General.......- aes eunn, at 2} 
See a nhoten Brewing General geek dune = Winches 

7 ining.... eral.......- +* 
Witwatersran Gold Mining Special ......-- 19\Johannesburg 
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Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR.— The Council. of Fore Bondh recei 
advices, dated November 35, from coun as cok 
holders’ agent at Guayaquil remitting abillon London at three days’ 
sight for £) ,144 19 8d for accountof theservice of the External debt 
being the proceeds of the 10 per cent. extra im rt duties collected at 
the Custom houres of the Republic as follows :—Guayaquil, 
sea _ oe eee ale ine 535 Emeraldas, October, 

5, 78; Manta, secon of October, | . 
first. half of October, 1885, $14-47—-$11,2780. nm 


CHILIAN LOANS, — Notice is given- that the coupons 
January 1, 1§96, on the bonds on the 44 per cent, ean’ of 1880, 
the 45 per cent, loan of 1893, and the International 6 per cent. loan 
of 1892 will be paid on and after January 1, at the office of 
the City Bank, Limited, Threadneedle street, London. 


QUEENSLAND.—A Reuter’s message, dated Brisbane, Decem- 
ber 11, is as follows :—The Colonial Treasurer’s loan and financial 
statemeat was delivered yesterday evening. It shows that the 
total loan estimates submitted to Parliament amounted to 
£800,000, making the total Treas liability to the end of 
September next £1,400,000, which would be fully met by £1,100,000 
available at the Government bankers and £700,000 from the 
revenue to the end of June next. No new loan is proposei. The 
railway proposals approved will involve an expenditure of £900,000. 
The work will extend over a period of atleast two years. 


RAILWAY COMPANIES. 


ARGENTINE GREAT WESTERN.—The directors have declared a 
dividend of 7 per cent. in respect of arrears of dividends on the five 
per cent. preference shares. 


BUENOS AYRES AND PACIFIC.—The report for the year ended 
June 30 states that the result of the working as compared with the 
corresponding period of 1893-94 was:—Grors receipts, $4,679,454, 
against $4,235,127; werking expenses, $2,662,186, against 
$2,509,714 ; net receipts $2,017,.68, against $1,725,412. The 
working cxpenses were 56°89 per cent, of the receipts, as 
compared with 59°96; and the net receipts in sterling were 
£113,108. The arrangement with the Buenos Ayres Western 
Railway has resulted in the construction of the branch from 
Chacarita on this company’s line to Caballito on the Western Rail- 
way. The revenue account, after providing for interest on the 
first debenture stock, shows a balance of £32,686, which will allow 
of & payment at the rate of £2 9s 6d per cent. on account of second 
debenture interest for the year, leaving £123 to be carried forward. 


BUENOS AYRES AND VALPARAISO TRANSANDINE.—The report 
made up to June 30, 1895, states that the receipts have amounted 
to £6,502 and the expenses to £18,251, showing, irrespective of the 
Government guarantee, a deficiency for the year ended June 30, 
1895, of £11,749, as compared with £10,414 in 1894, The Argen- 
tine Government is now taking steps towards the definite settle- 
ment of the railway guarantees, by commutation or otherwise. A 
proposal has been made with that object to the company, but the 
amount offered by the Government for the completion of the com- 
pany’s railway and the settlement of al] mutual claims was quite 
inadequate and could not be accepted. At the request of the 
Government the board has suggested bases for a settlement, and 
the proposal is now under the consideration of the Government, 
The Chilian Government has granted an increase of the guarantee 
from 4 per cent. upon a capital of £1,200,000, to 44 per cent, upon 
@ capital of £1,300,000, 

CORDOBA AND ROSARIO.—-The report for the year ended June 30 
shows that the gross receipts were $1,922,006, against $1,236,605, 
and the net profit $756,597, against $425,171. After crediting the 
Four per Cent. First debenture stock with interest to June 30, 
there remains in net revenue account a balance of £13,434 for the 
Six per Vent. (Second) Debenture stock, or sufficient to pay 24 per 
cent. on account of the six months’ interest on this stock to 
September 1 last, leaving a small balance to be carried forward. 


DENVER AND RIO GRANDE.—The bcard of directors has declared 
a dividend of 1 per cent. on the preferred capital stock of the com- 
pany out of the net earnings, payable January 15 proximo. 

EAST INDIAN.—The report for the half-year ended June 30 ee 
that the grcs3 receipts, working expenses, and net ne ” 
entire system, including the branch lines, the exchange P. : “en 
the rupee being taken at 1s 14d, amounted to £1,681,57% © on 
and £1,136,490, against £1,611,157, £484,381, and £1,126, a : 
company’s share of the net earnings, after ee ~ = eres 
payable to the Secretary of State, and the contri - po _ 
vident fand, amounts to £57,619, whicb, eS . aaa 
brought forward, enables the iced aainatiey, capital, fn 
the half-year of 17s 64 ee ae we ak uaine wom 
auaaes in seal The Secretary of State has at length assented to 


f the g, of 
the construction by the company, 48 & 0 
that postion of the Grand Chord line that will give a connection 
between Moghul-serai and Gya. 


f-year 
IAN PENINSULA—The report for the half-y 
“anda ss wae that the gross receipts were yl - 
working expenditare £859,653, the net profit £910,790. 


with the ing half-year in 1894 shows a 
deusen of £314,819, ao cent. in the a “ 
£52,059, or 5°71 per cent., in the expenditure, pro 
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BANK STATEMENTS. 


The following statement shows the position at 
statements of accounts :— 


Liabili- | Deposit 
ties to | and Cur- 
Share- | rent Ac- 

holders. counts, &c. 


Tora 
LraBiui- 
TIES. 


Miscel- 
laneous. 


£ 
16,395,096 
11,545,869 

4,867,133} 
32,587,522 
22,129,420 
14,711,037 

8,014,335 


& | & | 
594,157) 14,236,439, 
7,876,780, 2,169,050 
3,742,313, 58,865 
29,259,339) 548,183, 
16,900,984; 2,265,221) 
13,002,697 25,140: 
6,932,596, = 17 1,739 
44,769,202, 522,686, 50,291,888 
16,809,298) 2,452,660 21,161,958 
4,962,515, 192,850 5,766,369 

| 16,247,603, 2,991,018 21,793,626 
—_ en 500,409, 13,552,007 


& 
Capital and Counties . 1,654,500 
i | 1,500,000 


Lloyds - 2,780,000 
London Joint-Stock ...|2,963,215) 
London and Midland...|1,683,200 
London and S.-Western; 856,000 
Nationa] Provincial .../5,000,000 
Parr’s and Alliance 1,900,000 
Prescott, Dimsdale &Co.| 611,004 
Union of London 

Williams, Deacon 


|| after providing for the payment to Government in respect of State 

lines, the guaranteed interest for the half-year, and the contribu- 
tion to provident fund, is Rs.32,59,186, which is equally divisible 
betecen the Governmentand the company. The directors propose 
a dividerd of $s 4d per cent., in addition to the guaranteed interest 
of the half-year. The receipts cn capital ecsount to June 30 
amounted to £25,736,532, the total expenditure being £25,135,413, 
\|| including £39,451 brought to account during the half-year. 


INDIAN MIDLAND.—Ths report for the ha'f-year ended June 30 
states that the gross earnings were s.26,78,795, against 
i3.31,72,754; the working expenscs, Rs 16,93,596, against 
JXs.18,21,972; and the net earnings, Rve.9,85,198, against 
|| Rs,13,50,781. The net receipts of the half-year have been dis- 

—_ of by paying R:.77,077 to Government on account of the 


hopal State Railway, and R3.9,03,121 towards the guaranteed 
interest for the half-year. 


_ LA GUATRA AND CARACAS.—The company announces an 
||interim dividend of 5s per share, being at the rate of 5 per cent. 
\| per annum, payable on the 2lst inst. Holders of share warrants 


|| ** to bearer” must deposit coupon No. 18 at the company’s office 
three clear da ys for examination. 


BANKING COMPANIES. 


AFRICAN BANKING CORPORATION.—The half-yearly general 
|| meeting was held on 12th inst., Mr. Edward Webb (the chairman) 
\|| said that duriog the period under review the resources and business 

of the bank had largely increased. Although they had not yet 
experienced the full benefit of the improvement, they were able to 
show larger carnings, to pay a better dividend, to wipe off £100 0 
|| from the incorporation expenses, and a like sum from the good- 
{| will, thus extinguishing the former of there, and reducing the 
‘| latter to about £6 000, e improvement was manifest in every 

account of the bank, and the shareho'ders had great reascn to 
congratulate themsslveson the growth of the institution, both in 
size and solidity. The chairman referred to the great expansion 
of trade in South Africa, and stated his belief that the bank would 


share largely in the general prosperity. The report was unanimously 
adopted. 


COMMERCIAL OF SCOTLAND.—The report for the year ending 
|| October 31st states that the net — including £18,033 brought 

forward, was £194,510. The directors recommend a balance 
dividend at the same rate as for the first half-year, making 15 per 
cent. for the year, which absorbs £150,000. £5,000 have been 
applied to the reduction of premises account, and £25,000 added to 
rest or reserve fund, leaving £14,510 to carry forward. The 
Girectors state that the bad debts of the bank have been compara- 
tively unimportant, and the free balance of the contingent fund has 
become unnecessarily large. They have therefore transferred 
£10000) from that fund to the reserve fund, bringing the latter 


up to £800,000. The principal items of the balancs-sheet are 
as follow:— 


1894. 
£ 
1,060,000 
--» _ 675,000 
++» 12,513,689 
874,104 


3,989,870 
1,303,657 
2,65 4,032 
2,420,401 
4,488,392 


1895. 
£ 


Specie, notes and cach at call 
EE TIO sinedctntvsceciise cscs -- 4,321,346 


9° 
”) 


NATIONAL OF SCOTLAND.—The report for ycar ending November 

1 states that the net profit, including £87,666 Stk aeaeeek. is 
£150,041. The directors have brought back into profit and loss 
in connection with the Baring 


@ccount £30,000, seb aside 
@uarantes, making the total balance available £216,708. The 


|Eng., &c. 


the end of November of banks which issue monthly 


| Cash on 
Hand 
and at 
Bank of 


Cash at 

Call and Invest- 
Short | ments. 
Notice. 


Discounts 
where 
stated 

separately 


Discounts, wiscel-| Tora 


laneous.| ASSETS. 


&c. 


£ 


£ & £ 
3,868,200 


8,090,326; 337,198/16,395,096 
5,833,210) 2,232,102 /11,545,860 
3,404,051; 4,867,133 
13,867,079) 1,233,033)32,557,522 
14,159,639 2157 2,309)22,129,420 
6,960,780) 392,766 14,711,037 
4,054,907 2,€06, 8,014,335 
| 24,416,737 50,291,888 


907,986) 1,865,000) 1,202,562 
478,570} 652,000| 332,5)2 
3,211,599|3,316,433|7,121,450 
2.819,221\ wth dsct.|2,578,251 
1,555,244|1,139,879|3,136,830 
999,698) 415,505|2,540.619 
5,222,624)3,487,374| 17165153 
2,265,178)5,883,479)1,780,47 | 
630,106|1,174,990| 949,116 
3,055,947) 2,929,000) 2,896, 65: 
1,473,373|3,068,783| 1,550,4 


zt Ss 
eee eens 


3,837,928 
1,525,538) 


ese | 


1,831,561) 7,471,425|2,429 844/21, 161,958 
§93,383, 1,816,016| 302.738| 5,766,369 


2,224,191) 


9,559,624 '3,352,403 21,793,626 
4,495,777 on 


directors have resolved to pay # dividend at the rate of 13 per cent. 
per annum, and a bonus at the rate of 2 per cent. per annum, to 
carry £35,000 to the raserve fund, and carry forward £31,708. The 
principal items of the balance-cheet are as follow :— 
1895. 1894. 
£ 

1,000,090 
985,000 

... _ 799,955 
.-. 13,379,735 
1,284,719 
6,690,701 


Note circulation 

Deposit and current accounts... 13,822,328 
Cash in hand, &c............ ...... 1,340,010 
Investments 6,591,584 
Discount 3 2,862,145 2,699,069 
Loans and advances ............... 5,673,806 5,253,204 


NATIONAL PROVINCIAL OF ENGLAND.—The directors have 
declared the usual half-yearly dividend at the rate of 8 per cent. 


er annum, and a bonus of 4 per cent., payable on January 8, both 
ee of income-tax. 


WILTS AND DOFS2T.—A brench of the Wilts and Dorzet Bank 
will be opened at Faveham on Monday next, December 16, under 
the management of Mr. H.S. Bryant. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The directors have declared a 
dividend on account of the current year of 3 per cent., or seven 
shillings and sixpence per share, free of income-tax, payable on and 
after January 2, 1896. 

ASSAM RAILWAYS AND TRADING.—The board have declared the 
following dividends :—On the preferred A shares, 6 per cent. per 
annum on account of arrears; on the pre-preference share3, 8 per 
cent. per anoum for half-year ending December 3! ; and on the 


new 6 per cent. shares, 6 per cent. per annum for the same half- 
year. 


BARTHOLOMAY BREWING OF ROCHESTER —The report for the 
year ended September 30 shows a profit of £92,969, and the 
ci-ectora recommend a further dividend at the rate of 10 per cent. 
per annum on the ordinary shares for the six months ended 
September 30, leaving £6,3:3 to be carried forward, 

CARTHAGENA AND HERRERIAS STEAM TRAMWAYS.—The 
report for 1894 states that the gross traflic, less Government duty 
and Spanish taxes, has been £24,491; the working expenses, 
inclu debenture charges, &c. ,£29,642, making a loss on the 
year of £5,148. The balance at debit of net revenues account was 
£6,083. Isis proposed to reduce this debit £1,838 by writing back 
the reserve fun3, now standing at £1,250. There being no funds 
available wherewith to meet the coupon due February 15 on the 
5 per cent. debentures, an application was made to the Court for 
the appointment of a receiver, and the chairman ef the board was 
appointed to that office. 

CATALINAS WAREHOUSES AND MOLE.—The trustees for the 
debenture-holders of the Five per Cent. Mortgage Debentures for 
£979,500 have received sufficient funds to make a distribution of 
12s 6d per coupon (five-eighths per cent.) on account of arrears of 
interest, and the same will be paid by the London and River Plate 
Bank on and after the 18th inst., on presentation of the coupon due 
April 1, 1892. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. 
—An interim dividend has been declared for the quarter ended 
September 30th last of 2s 6d per share, free of income-tax, psyable 
on the 15th prox. 

EASTERN TELEGRAPH.—The company announce the payment 
on Jan 14, 1896, of the usual interim dividend of 2s 64 per 
share on the ordinary shares, free of income-tax, in respect of 
profits for the quarter ended September 30. 

ELECTRIC AND GENERAL INVESTMENT.—The directors have 
declared an interim dividend on the ordinary shares at the rate of 
10 per cent. per annum for the six months ending November 30th. 

GAIETY THEATRE.—The directors have decided an interim divi- 


dend at the rate of 20 per cent. per annum for the helt, pons ending» 
December 31, 1895. dividend will be paid to all ers 





cee NT 

































































December 14, 1895. ] 


registered in the books of the company by Dacember 16th, and will 
be cent out on or before January 1, 1896. The transfer books will 
be closed from December 16th to 3ist, both days inclusive. The 
directors add that the company is still making handsome profits, 
and that after paying this dividend they will have a large balance 
ja hand. 


GRAND JUNCTION CANAL. —The report for the half-year ended 
June 30 states that the total receipts amounted to £41,672, being 
a decrease in ccmparison with 1894 of £4,040. The revised 
schedule of tolls and charges came into operation on January 1 last, 
and had the effect of reducing the revenue on local traffic. The 
total expenses for the half-year were £17,515, being £3,091 less 
than the i ge riod of 1894, With regard to the pro- 
posed amalgamation of the Warwick ani Birmingham, Warwick 
and Napton, and Birmingham and Warwick Junction Canals with 
this company, the committee report that, in consequence of the 
opposition of several of the rating authorities, it was considered 
odrisab!e not to proceed with the Bill introduced into Parliament 
last Session, Tke profits for the half-year, after providing the 
interest on the debenture stock, dividend on preferencs shares, and 
expences of the canal, amount t> £20,086. This sum, added to the 
unappropriated balance, makes a total of £24,01!, and the com- 
mittee recommend @ dividend of £2 per share, tax free, leaving 
£5,411 to be carried forward. 


HONDURAS GOVERNMENT BANKING AND TRADING.— The 
report for the year ended November 40th shows a net profit of 
£62,612. The directors declared in August last a dividend of 6 

er cent. on the preference and 1 per cent. on the ordinary shares, 
ut they do not propose to declare any further dividend at preeeat, 
the balance of £61,088 being carried forward to reserve. 


LOAN AND MERCANTILE AGENCY.—The report fcr the year to 
Jane 30th for the colonies, and to September 20th for London, 
shows that the company has earned £254,514, although there is a 
loss on the year’s working cf £28,393. This loss is partly owing to 
the date at which the company commenced operations, interest for 
15 months on the “ Prior lien’’ and ‘A ’’ debenture stocke, besides 
exceptional expenses, having bean incurrai; and if the three 
{| months’ extra interest paid, amountirg to £31,600, were deducted, 
the result would ke a credit cf £3,207. 


MANCHESTER SHIP CANAL.—Subjoined is the approximate 
traffic return :— 


Total for Eleven Months. 
| 1895. 1894. 1895. 


Tons.| £ |Tons.| £ 

619,554) 69,381) $38,595) 40.171 
8,118} 31,843) 1,351 
6,828 > *5,C93 


615 -- | 8 | 6,571 1,979 


Total .... .{129324112972)110491! 9 248] 1228896. 1243081 823,458) 85.808) 400,438! 38,408 


* Decrease. 


MIDLAND TRUST.—The trustees have declared an interim 
dividend for the haif-year ending December 31 at tho rate of 44 
per cant. per annum on the preferred stock, and at the rate of 5 per 
cent. per annum on the deferred stock, payable on January | next. 


MINES CONTRACT.—The report to November 30, 1895, states 
that an interim dividend of 10 per cent, on the ordinary shares was 
declared in October last, and the directors will propose at the 
meeting that a further dividend of 125 per cent. (equal in all to 22} 
per cent. on the ordinary shares), and of 153 on each founders’ 
thare, shall ba paid. Ia order to provide additioaal working 
capital, for which ample use can ba found, the diractors propoze to 
offer to the shareholders 20,600 shares at par. Applications for these 
shares will ba rec-ived up to January 7, 1896, payable 103 on appli- 
cation and 1(son March 31st next. 


NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—The 
report states that the net profit for the year ended October 31st 
Smounted to £14,924. Out cf this an interim dividend for the 
half-year ended April 30th was paid at the rate of 5 per cent, r 
Snnum, leaving £10,470, and the directors now recommend a 
dividend at the rate of 5 per cent. per annum for the half-year 
ended October 31st, placing £5,000 to reserve, and carrying forward 
£1,016. The loans on mortgage in New Zesland have been reduced 
from £71,433 to £35,752, and the properties taken over in New 
Zealand have been reduced from £39,979 to £38,132. 


NITRATE RAILWAYS.—In a circular to the shareholders, the 
re state that they have declared an interim dividend of 5 
per cent. for the half-year ending December 31, 1895. This will 
make, with the dividend paid in July last, a total dividend for the 
year of 12} per cent. As the annual report and accounts cannot 
be presented to the shareholders until next May, the directors 
make an estimate of the position of the company in respect of the 
net earnings from January 1, 1895—up to which date the full 
ts have been Neteus the shareholders—to December 31, 1895, 
of the financial year. They estimate that the balance a 
t of net revenue is £352,888 ; estimating the net — 
ber at £36,843, there is a net profit of £389,731; — 
uct service of mortgage debt, &c., &c., £150,128 ; — e 
& balance of £239,603. Out of this sum au interim 
d amounting to £124,200, was ie last July, leaving = 
rward, 


November, | November, Increase. 
1895. 1 





Tons.| £ | Tons; £ | Tons.| £ 
Sea-g’ng tric.| 96,984) 11109] 82 563) 8 066) 988,149 109552) 
Barge traffic) 26,340| 473) 27,928) 504) 240,747) 4,469) 208,904 
Pasy'g'rs,&c} .. | 80} .. | 63, .. | 4735). 
R’ntsksu'dry 
receipts ..) .. 760 
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£115,000 available, of which £82,200 will be ab 
yable in January, and the balance — > 
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upon a y kocksnienl poled, declared itself incompetent to decid® 
upon the company’s m against the Chili Government for 
£48,776, for compensation for rolling-stcck and stations destroyed 
or damaged during the civil war of 1891, and for the carriage of 
troops. The directors add that they cannot but entectain the 
belief that such a just claim must some day be recognised, and 
they will spare no effort to attain that end. 


NORTH QUEENSLAND MORTGAGE AND INVESTMENT C0.—The 
report for the year to September 30 shows that tte eum borrowed 
at that date on debentures stood at £100,888, that debenture stock 
had been raised to the amount of £81,736, and that £1,162 10s, 
had been received in advance of calls on shares. After pa) ment of 
all charges, there is a balance of £3,€02, out of which the directors 
recommend a dividend of 5 per cent. for the year, tax free leaving 
£536 to ke carried forward. The amount of terminable debentures 
has been reduced from £179 054 to £100,888 by the issue of 44 per 
cent. debenture stock, and it has been further reduced to £69,473. 


OHLSSON’S CAPE BREWERIES.—The usual interim dividend on 
the ordinary shares for the six months ended September 39 last, at 
the rate of 10 per cent. psr annum, less income-tax, is declared, 


PERUVIAN CORPORATION.—The report for the year ended June 
30th shows a talance at the credit of net revenue account of 
£21,431. The political disturbances in Peru, which were in pro- 
gress at the date of the directors’ last report, continued up to 
March 20th last, when, after severe fighting in Lima, General 
Caceres resigned the pre idency, and a Provisional Government 
was formed. New elections to Congress were eubsequently held, 
and Sefior Doctor Don Nicholas de Pierola was elected President, 
in which office he was duly installed on September Sth last. The 
revolution through which Peru has recently passed has naturally 
been most disastrous to her trade and commerce, and the business 
of the corporation has suffered in common with other interests, 
thereby increasing the difficulties, already sufficiently serious, in 
the way of saticfactory administration. The revenue from the 
railways and lake steamers shows an increase of $181,411 as com- 
pared with the preceding year. But in this apparently satisfac- 
tory result there have been included considerable claims against 
the Peruvian Government for special trains and services during 
the revolution, the accounts of which have not yet been examined 
and passed by the present Government, and the above figures may 
therefore have eventually to be somewhat modified. The debenture 
issue has teen increased from £3,500,000 to £3,700,000, the in- 
crease of £2(0,000 being in respect of the obligations to former 
lessees and contractors of the Southern Railway. 


ROBINSON SOUTH AFRICAN BANKING.—The first general or 
ttatutory meeting was held on December 9 under the presidency of 
Mr J. R. Robinson. The chairman said the capital of the bank 
was £3,000,000. £1,000,000 of this amount was absolutely liquid. 
The remaining £2,000,000 had been invested iu the Langlaagte and 
Randfontein Estates Gold Mining shares. Of the former 241,070 
were teken st £4 each, and of the latter 591,840 at 353. (thirty-five 
shillings’. When these assets were put into the bank their actual 
value in the open market was £4,£0),000. In addition to this he 
gave the bank a free option for 18 months upon all his other pro- 
perties and asse's in South Africa. The bank was also entitled to 
a half share at cost price of any new business he might enter into 
in South Africa. He then referred to the value of the company’s 
assets, and stated that the bank’s operations had been restricted, 
owing to the want of ample office accommodation. The directors 
had now taken a lease of 1 Bank buildings, Lothbury, aod when 
they took possession at the end of the year, the bank's business 
would be considerably extended, and become far more profitable. 
A balance-eheet had been prepared to December 5, in which it was 
estimated that the net amoun: at credit of prc fit and loss account 
at 31st December would be about £225,000. The directors would 
be virtually in a position to pay the shareholders a dividend, for 
the four months the bank had been in existence, at the rate of 6 
percent. per annum upon the capital, and a considerable bonus in 
addition, but they did not intend to do so; they would only pay a 
balf-yearly dividend. In conclusion, be expressed the opinion that 
there was not a sounder finavcial institution, and a company with 
a more brilliant future than tbe Robinson Banking Company. On 
the motion of S'r Joseph Dimsda'e, seconded by Sir Henry Cart- 
wright, a vote of thanks was accorded the Chairman for his full 
and explicit statement, which cccupied an hour in delivery. 


SANTA ELENA NITRATE.—The report, made up to June 30, 
shows a net profit of £1,881, after trans/erring £1,000 to exchange 
suspense account. This sum, added to the balance brought for- 
ward from lact year, gives a total undivided profit of £4,700, which 
the directors propose to carry forward, 

OTTISH AMERICAN MORTGAGE.—The directors have resolved 
somue an interim half-yearly dividend at the rate of 10 per cent. 
per annum, free of income-tax on 24th inst. 

SPIERS AND POND.—The directors announce # dividend of 4s 
per share, less tax, making $s per share on accouat of the year 
ending March 31, 1596. 

BREWERIES.—The 

Septunber 30 states that the net profits, after ding for deben- 
ture interest, depreciation, &0., amounted to £114,936. This com- 
pares with £81,419 mace in the previous year. The a' 
balance, including the amount brought forward, was £123,972. 
The directors recommend a further dividend of 8s per share on the 
pr (making the third dividend payable out of the 
profits of the year), leaving £5,488 to be carried forward. 


TRANSVAAL ESTATES AND DEVELOPMENT.—The directors 
report for the year ending September 30th states that the receipts 
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‘are ogain in excess of the tue, although the expenses 
@uring the current year have been ccnriderably in excess of the 
previous, owing to the necestary outlay in connection with 
the aavulsition of the President Land and Exploration Company’s 
properties, and from other causes. The whole of the ued 
capa of the company, re ted by 39,300 shares, has now been 
@, producing in © 
-working capital, thus raising it to the sum cf £58,563. 
VAUGHAN AND BROWN.—The directors have declared an 
interim dividend for the six months ended September 30 of 7 ‘per 
cent. per annum on the preference and 5 per cent. per annum on 


the ordinary. 
MINING COMPANIES. 


BLOCK B. LANGLAAGTE ESTATE GOLD.—Production for Novem- 
.ber, 1695/—Stamps running, 75; ore crushed, 8,070 tons; gold 
retorted, 2,525 cunces ; tailings, 4,730 tons, 503 ounces ; concen- 
trates, 214 tons, 390 ounces ; total goldrecovered, 3,418 ounces. 

BRILLIANT AND ST. GEORGE UNITED has crushed during the 
month 1,189 tons of quartz for 2,215 ounce: (approximate value 
£7,650). The usual monthly dividend of Js per share, payable cn 
the 2ict instant, is declared. 

CHAMPION REEF.—The directors have resolved to recommend 
& balance dividend for the year ending September 30 last, of 53 
per share (free of income-tax), payable on January 1], making a 
total distribution for the year of 13s per share. 

CITY AND SUBURBAN—Last month’s crushing yielded $,225 
ouncer. 

CROWN REEF.-- Results for November :—Crushed by 120-stamp 
mill, 17,080 tons 6,483 ounces ; cyanide works, 4,965 ounces; tctal, 
11,448 ounces. 

CUMBERLAND.—The company notifies that during the month of 
November, the tailings works at the mine recovered 307 ounces 
from 408 tons, at a cost of £305. The estimated value is £650. 

DE LAMAR.—The return for November :—Crushed, 3,236 tons ; 
bullion produced in the mill, $57,495; estimated value of ore 
shipped to smelters, $15,000 ; miscellaneous revenue, $1,140 ; total 
produce, $73,635; total expenses, $38,915; profit, $34,690; or, at 
$4.90 to £ sterling, £7,080. 

DURBAN-ROODEPOORT.—Re: ults for November :—(uartz milled, 
9,675 tons; 4,342 ounces; tailings treated, 6,725 tons, 1,880 
ounces; total, 6,222 ounces. 


EASTLEIGH.—Report for November: “6) stamp mill running 
26 days, produced 2,150 ounces.” 


EXPLORING LAND AND MINERALS.—The directors have 


declared an interim dividend on account of the year to June 30, 
1896, at 10 per cent., free of incoms-tax, 


FERREIRA GOLD.—-Results for November: Tons ciushed, 6,919, 
5,194 ounces; concentrates caught, 235 tons; assay value of con- 
centrates, 6 ounces fice gold per ton. Cyanide works: Bullion pro- 
duced from tailiogs, 1,512 ounces. 


GELDENHUIS ESTATE AND GOLD.—Last month’s (November) 
profit was £4,500. 

GELDENHUIS MAIN REEF.—Result of November crushing: 3,206 
tons, 1,361 ounces; 2,130 tons treated by cyanide, 563 ounces— 
1,924 ounces. Profit for the month, £2,161. 

GEORGE GOCH AMALGAMATED.—Results for November :—6,980 
tons crushed, 1,975 ounces, and 1,215 cunces from tailings; 60 
stamps working 26 days. Metropolitan, 3,508 tons, 877 ounces, 
and 744 ounces from tailings; 40 stamps working 30 days. 

GINSBERG GOLD.—Production for November : 763 ounces, 10 
stamps 28 days. 

GLENCAIRN MAIN REEF.—-Cable:—‘ Production for November, 
6,159 ounces ; profit, £10,835 ; 100 stamps 25 daye.” 

GREAT BOULDER PROPRIETARY GOLD MINE.—The secretary 
desires us to state that certain circulars and forms of application 
for shares of new Western Australian mining companies have 
recently been sent out to the shareholders of 


the company and 
others in such terms as to convey the impression that enaneete 
was interested in such new companies, and state that the company 


has not disposed of any of its properties, and that it has not been 
concerned in the formation of any new companies, or in the 
management of a7 mining properties than its own. The board 
were not consulted and did not authorise the issue of such 
circulars, &c. 

GREAT FINGALL REEFS.—The directors have declared an 
interim dividend of 5 per cent. out of the "profits already realiced, 
payable on the 19th inst. 

HARQUAHALA.—Month of November:—4,109 tons of tailings 
treated, bullion yielded $11,800; expense on revenue account, 
$5,600 ; extraneous expenses, $1,200; profit for month, $5,000; at 
$1.90 to £ sterling, £1,020. 

HENRY NOURSE.—Crushing for November: 30 days, 5,403 tons 


produced 3,577 onnces. Oyanide works, 3,790 tons produced 1,270 
ounces. 


JUBILEE,.—Reeult of last month’s crushings of 5,318 tons yielded 
1,907 ounces ; from tailings, 427 ounces. 


JUMPERS.—Results for November :—Crushed, 9,043 tons 4,150 


ounces ; concentrates, equal to 764 ounces; tailings by cyani 

1,043 ounces ; tctal, 3.957 ounces. Profit, £7,500. Pe: ee 
LANCASTER.—Result of working for November on former Van 

Wyck property:—Crushed 5S0 tons; gold won, 162 ounces ; 

extracted from tailings, 152 ounces ; total, 314 ounces. 
LANGLAAGTE ESTATE AND GOLD.—Production for November :— 

Stamps running, 160; ore crushed, 20,842 tons; gold retorted, 

pe ounces, Tailings: 12,320 tons; 2,189 ounces. Concentrates : 

) tons; 1,825 ouncer. Total gold recovered, 10,740 ounces. 
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£40,615, which has been added to the | 
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MEYER AND CHARLTON GOLD.—Results fcr November, 1895: 
Crushed, 7,213 tons; main reef, 2,659 tons; South Reef, 3,718 
tons; Leader, $43 tons; total, 7,218 tons. Gold won, 2,025 ounces ; 
extracted from tailings, 1,8€0 ounces; total, 2,885 ounces. Profit 
for month, £2,128. 


NEW CHIMES GOLD.—Restlt cf last month’s crushing, 2,363 
outce3. 


NEW CRESUS.—Production for November (sixty stamps, 
twenty-eight days), 2,734 ounce?. 


NEW HERIOT.—Last month’s crashing yielded 3,735 ounses, 


NEW PRIMROSE.—‘' Production for November, 12,023 ounces; 
profit, £16,047 ; 160 stamps 29 days.” : 


NEW RIETFONTEIN ESTATE GOLD.--The London agents 
announce receipt of the following cable :—‘‘In a telegram received 
from London, we understard that it has been stated that Riet- 
fontein rcef has b:en Jost. Give the statement emphatic denial. 
There is no truth in it. Mine is looking well. This refera to both 


sectiors.” Prcduction for November, 2,289 ounces; 50 stamps, 
28 days. 


NEW QUEEN.—Cablegram, dated December 7th, giving result of 
crushing for past fortnight :—220 tons 305 ounces. 


NIGEL.—Last month’s orushing yielded: 
ounces; cyanide, 1,440 ounces; total, 2,613 ounces. 


PAARL CENTRAL.—A cablegram has been received from the 
head cffice at Johannesburg, stating the f2llowing results for 
Necvember : —“‘ Mill— Crashed 4,924 tons, yielding 1,217 ounces 
of gold; Cyanide worke—Treated 3,1£0 tons, yielding 715 
ounces of gcld; total, 1,932 ounces of gold; total value, 
£6,450. Have sbut down the mill. New shait will be sunk.” 
The above advice about the mill and new sheft refers to the state- 
ment of ths chairman at the extraordinary general meeting held 
at Jobanne:burg on November 13, for the purpose of considering 
the offer cf the Rand Mines, Limited, to sell to the company 27 
claims adjoining its property, andin the event of the acceptance 
of that offer, to increase the nominal capita! of the company 
from £200,0c0 tu £400,009. The chairman said, at that meeting, 
that they found, on proceeding with the development, that work 
could not be successfully carried on unless they put down a main 
inclineshaft; and, further, that if the scheme was approved by the 
ehareholders, the plan of thedirectors was to shut down the mill 
at the end of the year, and proceed at once with the new shaft and 
with the development of the mine. Under those circumstances 
they would start again about July, and proceed uninterruptedly. 


It was propored to increase the stamps to 60 head, and have addi- 
tional cyanide works. 


PESTARENA UNITED GOLD.—The report for the fifteen months 
ended September 30th shows a credit balance of £11,641. I€ is 
intended to apply £3,L00 to the first drawing of debenture bonds, 
together with the bonus of 20 ;ercent., amounting to £600. The 
debentures then outstanding will amount t» £9,000. The balance 
which will remain to credit of profit and loss account—viz., £8,041 
—it is proposed to carry forward. 


PORGES RANDFONTEIN.—Production for November, 1895:— 
Stamps running, 60 ; ore crushed, 5,445 tons; gold retorted, 1,978 
ounces; tailings, 3,276 tons ; gold recovered, 387 ounces; concen- 
trates, 70 tons, 150 cunces; total gold recovered, 2,515 ounces. 


PRINCESS ESTATE GOLD.—Results for November :—-Cru:hed, 


2,609 tons ; gold won, 1,206 ounces; extracted from tailings, 8:8 
ounces—total, 2,024 ounces, 


ROODEPOORT UNITED MAIN REEF.—-Crushing for November, 
4,719 ounces ; profit, £7,850, 


SALISBURY GOLD.—Last month’s crushing yielded 2,550 ounces. 
Owing to repairs fifteen stamps were stopped for a fortnight. 


SIMMER AND JACK. — Crushed, 11,805 tons; obtained 5,478 


ounces from mill—624 ounces by chlorination, and 1,757 cunces 
from tailings by cyanide during the month. 


ST JOHN DEL REY.—The report states that the amount 
realised by the sele of the gold for the six months ended August 31 
amounted to £68,503, the profit for the half-year, after paying 
bond and other interest, being £14,082, which the directors recom- 
mend should be carried forward in view of the small yield and 
heavy cost of September, October, and November. 


TRANSVAAL GOLD EXPLORATION AND LAND.—Cablegram re- 
ceived :—* Ore mined, 1,350 tons; ore treated, 2,200 tons; yielding 
1,525 ounces ; tailings treated, 1,625 tons, yielding 1,025 ounces; 
total, 2,550 ounces. Estimated value of bullion, £6,825; expenses, 
£3,780. Twenty stamps one week idle for repairs. Labour is very 
scarce,” 

WEMMER.—Results for November :—6,778 tons crushed, yielding 
4,049 ounces; from cyanide plant, 3,250 tons treated, yielding 


1,855 ounces; 150 tons concentrates caught, assaying 117 dwts 
(5 ounces 17 dwts). 


WOLHUTER.— Crushing for November 3,650 ounces, from 10,312 
tons; cyanide, 1,785 cunces, Total, 5,435 ounces. 


WORCESTER EXPLORATION AND GOLD.—Result of last month’s 
crushing, 2,031 ounces, 


VAN RYN GOLD MINES ESTATE.—The report made up to June 
80th shows a net profit of £21,274, which the directors propose 
carrying forward to the new account. The oyerations at the mine 
continuing to show good results, the directors have decided to dis- 
tribute an interim dividend fcr the current year of 4s. per share, 
or 20 per cent., less tax, payable on January 15th. 


Battery, 1,173 





December 14, 1895. } 


WITWATERSRAND.—Subjoined is the monthly analysis of gold 
production in the Witwatersrand district for October, 1895 :— 


From From all 
From Mill. | Tailings. Sources 

Com & 2 
pany. of 3 
Yield of Gold. | 2 z c oy 
~ 3 
ig i"al 2 
Total. | P.Ton! . 

Ozs. dwt) D wts. D wts.| Uzs. dwt 

Champ d’Or ...... 2888 11/ 10'47| 4090] 5-46| 4006 0 

13} 6°86 | 11580) 4°21| 8597 3 


City and Suburban........ 
Crown 


eee meee eee eee 











IN isnceascrcdiceced 5002 11) 15°90} 2646) 10°64| 6410 18 
Geldenhuis Estate........ 4606 12} 601! 8488) 4°74] 6899 7 
Geldenhuis Main Reef .... 1265 1) 738; 2890) 4°77) 1885 7 
ET ang ca sands s wes 586 15; 9°27} 1078 502) 857 9 
SEER ccnp cceadecsesec 1269 0} 6°74! 1987) 7°08| 1955 0 
George Goch (Amalgamtd.) 1961 19 7°57} 4950) 5°17) 8242 15 
Henry Nourse ........06 oe 8424 6) 12°38; 3640) 7:14| 4725 0 
Johannesburg Pioneer.... 1820 17| 12°70; 1809) 9°36| 2667 18 
JUMPETS.....ceseeree eccce 4671 9} 10°12} 10784 3°80 | 6723 11 
EERS. ccccsccses obs seuns 1636 18} 7:33 2515) 4°28) 2176 4 
it ces baseeedoasawe 138 13) 4°95 650) 6°46 848 13 
Estate ie 7318 6) 6°56 13640) 2°89 | 11055 10 
Langlaagte Block B ...... 2663 18} 6°00 5160) 1°96 | 8605 18 
Langlaagte United ...... 1059 15} 454) 38560) 5°53| 2044 15 
May Consolidated ........ 3671 0} 6°67/| 6300; 613) 5604 0 
Meyer and Charlton ...... 2548 18} 7°28} 6075) 3°18| 383858 2 
Metropolitan oho odsepestn 1118 15} 5°00} 4060} 3:44/ 1818 15 
New Heriot ............ Se 8671 7| 9°71) 5200} 819} 5802 11 
New Primrose .........00- 22976 T61L 0} 6°62 | 15488) 500| 11584 0 
New Chimes............ Pa 1805 11; 940| 2660) 2°72; 2870 1 
New Rietfontein Estate .. 1444 19} 8°64} 8290) 4°36) 2162 17 
New Kleinfontein ........ 1938 18} 6°64 | 4460) 3800; 2607 14 
New Croesus.............- 2410 0} 6°46) 6150) 114/ 2766 0 
New Comet .............. 1743 0} 575) 4940! 4:99) 2971 0 
SEE dened: evened cacheae 1185 10} 9°48 | 1922/1320} 2550 10 
Sin t60s $6eees bb eeuss 1852 10} 859) .. sia 1852 10 
Princess Estate .......... 1234 0) 919] 3553) 4°81| 2089 0 
Paarl Central ............ 1423 16} 8°00} 2785) 6°50; 2829 6 
Porges Randfontein ...... 8200 14) 6°51} 8400) 2°81! 3820 6 
POR 12257 2) 15°35 | 8265; 4°72) 15191 19 
Erte 2411 2) 9°06; 2785) 409); 2980 14 
Simmer and Jack ........ 5474 17) 9°02 | 6000) 564) 7787 5 
PO vox voceesccuvens 1787; 546 7| 611 1080; 7°62 958 5 
U.Main Reef (Roodepoort)} 7380] 38626 15} 9°82 | 5140) 4°65} 4823 15 
Van Ryn Estate .....0...., 4617| 2223 19} 963 5125, 336] 3035 19 
SN ces cies cco 7052} 4098 12) 11°62 | 4375; 7-24) 5683 13 
EN 6 «5 .<chs saebac cas 2442) 1647 5/1349) .. ° 1647 5 
OS eee 10190} 8676 0) 721; 6920) 452) 5240 0 
Customs Works— 
—- cle Hesovety el ce sa ae gs ap ae 
nd, Cent. Ore Red. Co} .. oa ag 510} 3°84 
Do Do. y. - “2 | ggs4! 323 | 73090 0) 11280 
Robinson Company ....| .. a ee a .. | 2178 15} 9015 
Transvaal Chemical Co| .. ab a ae = 565 0} 2160 
ved by banks from 
Other sources ...........] .. ed oe + + 1174 3) 4109 
ie. yet aa 309901'128670 9! 8-30 223084! 4-76 | 192652 9'664083 
a ntals. .......... +4444 3098011128670 9' 8:30 '223084! 4°76 | 192652 9'664089 


Mr. A. Barsdorf has received a cablegram from the Witwatersrand 
Chamber of Mines, J ohannesburg, containing the information that 
the total gold output of the Witwatersrand for the month of 
November amounts to 195,218 ounces, This compares with 192,652 
—re/ in the preceding month, and 175,304 ouncos in November, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The spot markets for wheat have been firm throughout the 
Country, but not often dearer. At Mark Lane fair supplies of 
English were taken off at full prices. Foreign wheats have been 
generally well held, but have met aslow sale. Asa rule buyers 
have taken only sufficient to meet immediate requirements ; on the 
other hand, holders have shown no disposition to force sales, but have 
Waiteddemand. This has contributed to the stability of prices. Flour 
has been firmly held, and full terms required, but the amount of 

hess done is in very moderate compass, The floating and for- 
Ward shipment trades have also been tlow, and not slways firm. 
the early part of the week, however, prices favoured sellers, A 
cargo of 13,000 qra Walla Walla, prompt shipment, sold at 25s 9d, 


jj 8nd for a cargo ditto, off coast, 9,667 qrs, 26s paid. Subzequently, 


10,000 qrs ditto, November-December shipment, cold at 263 144 net, 

A cargo Rosario-Santa Fé, 4,340 qrs, cold at 248. A cargo of 11,000 

@s Danubian, Jan.-Feb. dispatch, sold also at 24s. Barley, onthe 

Spot, sold rather dearer, but the sales were not heavy. The cargo trade 

been generally firm, but not active. To cover contract 15s 6d 

Paid fora cargo with four options, November ehipment. 15s 34 

been bid for Kustendje afloat, and 153 5d bid for 51-52 lbs 

ff afloat, Maize,on the spot, has been about steady in 

| Value, but quiet, and in the cargo trade moderate tranactions have 

Place. Round kinds have shown rather weaker tendercies. 

For American mixed 15s 144 bid, destination asked. Oats have 

told slowly on the spot. Values show little, ifany, change. Beans 
Peas have ruled firm to rather dearer. 
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The following table estimates the: home consumption of wheat 


during the harvest year 1895-6, contrasted with 18945, 1893-4, and 


1892-3 
























| 
1895-6. | 1894-5. 1893-4, 1892-3. 
cwts, cwts. cwts. cwts, 
Imports—Wheat (13 weeks to Nov. 30).| 18,633,800; 17,041,200) 1 100} 17, 

Flour“ » sm» |_SAN8700| 5281'500] “Sono e600 
: 796.1 000 
Add week ending Dec. 7—Wheat .... 1,907,000} 851,000} 1,313,100} 1,310,100 

WON os note nskiesvtnciets otwitt 700) . 371 585,1 
Total imports, 14 weeks...... 25,992,200; 23,481,400) 23,480,600) 25,208, 200 
Less exports—Wheat................ 78,300) 86,300] eo 00 182,700 

WOME Scccu dicts suacbonee tines 57,900) sa 79, 
|__| ~ibkdseeecd 
i ae ae 25,856,000) 23,341 23,305, 946,300 
Add to this the estimated sales of = | oo - 

home-grown wheat ................ 5,315,200, 7,246,700; 8,507,800; 9,270,400 
Fourteen weeks’ home supplies...... 31,171,200 50,588,000) 31,813,000) 34,216,700 
nena aaa er tee oom 

Average price of English wheat, per} s d | sa | sasiesa 

GUNIIN s ci Sicetabcecsccccteccasadoss 2431 | 207 | 29 | 2210 

© HOPOND.o.5 6. ccccescecesessae. S95 ee ft 64:21 62 


ae bushels. | bushels. bushels. | bushels. 
Visible supply” in U.S. centres bush.| 63,786,000! &5,978,000) 78,785,000 75,571,000 
Do do =_in cwts. .| 34,171,000) 46,060,000) 42,206,000! 40,484,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 7, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


| 





QvANTITIES Sop. AVERAGE Prices, 











Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 

| } ay 
1895. | qrs bsh aqrs_ bsh rs bsh 8 €@ | sp adis a 
Dec. 7..| 32,906 7 | 164,382 3 1 1 24411 | 4@ 6 | 41 
Nov. 50. | 31,532 2) 176,358 0 146108 5; 26&2,| 47s] 4 3 
23..| 30,901 7); 196,858 7 20,775 6 | ovr Bi | #4 
16. -| 36,675 4) 191,954 3 16, 0; 21); 61] 44 
9..| 33,774 2 226,783 7 16,771 0: 26 4 3% 4) 1413 
ri 35,509 7 | 193,187 | 14073 7| 25 11 | 2% 6 | 13 0 

| | 

et iasacs 51,584 5 | 159,657 7 19,938 6 20 7 |} 2110 | 14 4 
SOE Teokue | 53,355 7) 145026 7} 17,711 § 69} @1i 184 
BOOe sete 53,117 4) 163,866 7} 16,232 2 #10 | 2&1; 1 4 
BOGE S oseee 80,641 1 200,115 7; 20801 4/| 3710 olla? 





THE IRON AND COAL TRADES. 


In some quarters the labour dispute in the shipbuilding trade is 
onsidered to be practically at an end, while in others fear cf a 
hitch are still entertained. In view of the uncertainty on that 
point, and as to the turn trade matters may take after the turn of 
the year, business is to some extent in a state of suspension so far 
as new engagements are concerned. At the same time, most 
districts are fairly well employed, and there is very little change in 
prices as regards pig-iron. The warrant market at Glasgow has 
been easier in tone, and closes flat, with a reduction in quotations 
as compared with last Friday. Closing prices are :—Buyers, 
46s 74d; cash, 46s 94d, one month; sellers, 4d more, To-night’s 
return of Connal’s stores is: Glargow, 337,148 tons; Middlesbro’, 
162,753 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Our pig-iron market is now drifting intoa state of inactivity and 
dulness. Shipments falling off, stocks are accumulating, and will 
continue to do so during the winter months. A return to activity 
and a revival of the trade is looked for in all quarters with the 
turn of the year. Prices of pig-iron are well supported, as there 
exists no pressure to sell, especially on the part of makers, Middles- 
bro’ pig-iron, No.1, 38s 9d; No. 3, 37s ; No. 4, 363 to 36s 6d, 
.0.b. 

; Except in Scotland, where business is slack, the finished iron and 
steel trades remain steady. Steel railsare in good ¢emand, and 
the price firm, at £4 15s per ton net at works. Other quotations 
are as follows:—Common iron bars, £1 17s no angles, 
£4 12s 6d; plates, £4 17s 6d, less 2g per cent. f.o.t. The Lan- 
casbire coal trade is depressed, and so is the steam coal trade of 
Northumberland, bus from other districts the reports are 
moderately cheerful. The price of best steam at Newcastle is 8s 
per ton, and for small 3s 9d per ton, f.o.b. as ca “3 

ardiff correspondent’s report on the Sou ales c 

aie - as follows on The shipments of coal have sgain been 
diminished to some extent by the recurrence of the boisterous 
weather. Notwithstanding the fact that many large collieries have 
been unable to maintain full work, having ell their wagons full of 
coal, the demand for delivery before Christmas is very brisk, and 
stems generally very full. Pricesremain firm. Best qualities ere 
in demand at 10s 3d; second qualities, 93 9d to 10s ; dry coals, 98 3d 
to 9s 6d; small steam, &s to 53 34; Monmouthshire large steam, 
836d to9s. Outward freights advanced somewhat in the early part 
of the week, but during the last few days have eased off slightly. 











THE COTTON TRADE. 


LIVERPOOL, December 12. 
ket has been fairly active throughout the week, 
coe een bas beem done at hardening rates, 
tions of most descriptions show an advance. Sea Island has been 
in better demand, and the quotations of Florida are raised 44 
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per lb. American continues in good demand, and prices have had | exchange. The minor outside markets have continued their policy 
# hardening tendency, the quotations showing an advance of yd | of cautious buying. Transactions have been varied and numzrous, 
per Ib for all grades, except for “'Middling Fair,” which is | but they have mostly been limited to actual current requirements, 
advanced 1-324 per lb. In Brazilian a small business has been | and notoften for important quantities. Possibly this action hag 
done, and quotations are ;;d per Jb higher, In Egyptian a large | been influenced by the daily fluctuations of cotton. Home houses 
businers has beca done, and quotations of the current grades are | had taken deliveries against old contractz, but have rarely been 
enera'ly raiscd 4d per lb. 1n Peruvian a moderate business has | tempted into paying advances for further supplies. There has 
done at unchanged prices for rough, and herdening rates for | been a firmer market for American yarns, and more business where 
smooth sorts. In African there is no change. In East Indian a | spinners have been content to go on at previous prices. Ina few 
limited bu:inesa bas been done. Quotations of Tinnivel'y are | instances an increate of 4d has been obtained, but as a rule, 
advanced 4 per lb. attempts to raise quotations buve sufficed to check rales, An 
‘*Fatures."—The markeb bas been active, and, after some | average turnover, however, may be reported. Bolton counts jd 
fluctuations, the cloring values show an advance of &.64d to 6-61d | per lb dearer, and prcducers steady thereat. Export bundles have 
per lb on last Thursday’s Cifcular rates. The closing values are: | been in better request, though the prices quoted have usually been 
—Delivery: American, any port, L.M.C., Dec., 4 31-64d to | beyond the reach of buyers. Moderate transactions are spoken of 
4 32-644; Dec.-Jan., 4 30 6id; Jan.-Feb., 4 29-6id to 4 30-64d; | in caskand hanks for the Continent, and occasional lines bave gone 
Feb.-March, 4 29-6 1d to 4 30-64d ; March-April, 4 29-64d to 4 30-61d; | through in twofolds for Japan, principally Egyptian qualities, at 
April-May, 4 30-64d; May-June, 4 31-644; June-July, 4 31-64d to | slightly improved figures. 
4 32-64d; July-Aug., 4 32-6id; Aug,-Sept., 4 31-64d per lb. The 
following transactions have taken place in Egyptian—Delive 
F.G.F., Dec., 5 50 64d, 6 2-640, 6 4-61d, Jan., 5 46-64d, 5 48-64d, 
5 £0-640,5 56-64d, 5 60-61d 64, 6 2-64d, 5 62-64d; Feb., 5 57-64d, 
6 3-64d, March, 5 56 61d, 6 2-64d, 6 4-64d, 6d, 5 62-64d per Ib. 
The amount cof cctton forwarded this week is 78,841 bales, and 
actually exported 9,253 bales. The increase of stock this week is Z 
19,650 baler, The sales amount to 75,190 bales, cf which 2,780 
are on speculation, and 2 050 declared for export. Raw Cotton—Upland middling. ... 
Christmas and New Year Holidays.—The cotton market will be a 
closed from 4 p.m.on Tuesday, 24th instant, until Monday, the Ditto, good fair 
30th instant, and on Wednesday, January Ist. ee ee ei reeiy 
. r-twis i | 
PRICES CURRENT. 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs; 
27-in, 72 reed, ditto 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 374! 
UG Oe OT ova sadecd cn saveasst 
40-in, 66 reed, ditto, ditto, 8 Ibs12o0zs.... 
40-in, 72 rced, ditto, ditto, 9 bs 5 ozs ....! 0 
39-in, 44 reed, Red End Long Cloth, 36! | 
yards, 9 lbs 4914914 


(iL.) Comparison with Previous Yeara., 


(1.) Comparative Statement of the Cotton Trade, 
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lPric 7 Previous Weeks in 1895. 

_ Dee. |Price, Price, Price |Price, Price, 
1895, | Dec. Nov. | Nov.| Nov. | Nov. 

| ‘|S | 8] | a! 7. 


| 
| 
| 


Pad PP sr Se | 


| 
| 


wo @C1IDMD PWOCOCCCOSOAZ | 
| 


ae ae 


ae ae 


© COW WWI PFs. 
> 


at pe 
eel 


| 


Same Period Same Period 
= 894. 1893. 
Descriptions. 


oo 
kal 
a CIM PBWOOSCCCOL 


OND LPWOCOCSCCOL 
CAD PWOCOCOCSOSR 


I 
ee 


bh AMM PBWOOCOCCOCODR 


| Good 
= | Med. 


| Fine. 


o 


oe | Extra Fine. 


American. 
Sea Island........ 
Florida ditto 
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Iida)? 
Pernambuco, &. ...... ie 


Ceara, &c 

Paraiba 

Rio Grande “ 

Bahia,Aracaju, &c. ....) ., 
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Maranham ba 

Egyptian—Gallini...... 
Ditto Brown 
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5, | 
1895. | 1894. 
| 
is dis 
Raw Cotton—Upland middling....perlb 0 42! 0 
Ditto, good middling 10 433) 
Pernambuco fair..........; 0 43% 
Dito, good fair 
Yarns—No.40 mule twist, fair, 2nd quality! 
No. 30 Water-twist, ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 lbs 2 ozs, 4 
39-in, 60 reed, Gold End Shirtimgs, 374 
yards, 8 lbs 4 ozs ‘6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....| 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
39-in, 44 reed, Red End Long Cloth, 36; 
yards, 9 lbs 
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Smyrna, Greek, &c. ....| ., 
West Ind an, &c. 

Fiji Sea Island 

Tahiti Sea Island 

Peruvian—Rough 
Ditto Mcd. Rough 
Ditto Smooth ........) .. | | 
Ditto Sea Island re | 

African oo | oe 14 | 48] a 5 ee 
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THE WOOL TRADE. 


Our Bradford co:respondent, writing on Thursday, cays : —The 
London sales have clo:ed with values no lower than tke previous 
425 | sales for all good combing wools both merino and crossbred, and as 
‘ts | the next sales will be small, with practically no crossbreds, the 
33, | situation is favourable to the maintenance of prices, But there is 

still a lack of actual business which keeps prices from sh wing spy 
elasticity. On the week, mcrinos are perhaps @ farthing to a balf- 
penny dearer, but for crossbreds there is a slow sale, and prices are 
only steady on the basis of last week. [English wools though well 
h:ld are still a little weak. Rather more inquiry has been experi- 
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Importe, Exports, Consumption, &c, 
1895. 


Imports from Jan. 1 to December 12 
Exports from Jan. 1 to December 12 
Stock, December 12 


Consumption from Jan. 1 to December 12.. 


These figures show :— 


A decrease of imports compared with the same date last year of .... 16,540 
A decrease of quantity taken for consumption of 42,280 
A decrease of actual exports of 790 
A decrease in stock of 19,050 
In speculaticn there is an increase of 37,420 bales. 


The imports this week have amounted to 107,692 bales, and the 
uantity of American cotton oy at sea for Great Britain 
(including cable advices to date) 


280,000 bales, against 310,000 
bales at the corresponding period last year. 


MANCHESTER, Desember 12. 

The market has gained a stronger tone during the week, 
influenced mainly by the advance in the price of cotton. Cloth 
moved more freely, and fewer stock lots are to be met with. 
Mos maoufacturers are now asking higher pr‘oze, and though asa 
rule business does not progress satisfac‘orily oa such terme, a 
partial edvance has been paid upon previous quotations, and only 
small difierences have stocd in the way of a much larger trade 
being done. There bas been fair inquiry for India, and rales of 
shirtings and miscellaneous goods have gone through to quite an 
extent. A falling off in the demand for China is reported 

but is accounted for through the serious decline in silver 


aot 


enced in the last few days, and with the turn of the year more 
businees may be anticipated. Stocks in consumers’ hands are being 
worked up at a great rate, there being no diminution in the activity 
in this directiop, and as the necessity to b1y becomes more urgent, 
prices may perhapsexperience a rally. Further orders for coatings 
are being given out for America, but the export yarn trade is very 
quiet. On the whole, however, for the closing month of the year 
trade is ina healtby condition. : 

There has been no fresh movement in the wool trade this week. 
As is usual at this season of the year, the actual amount of wool 
chavging hands is emall. Prices, however, are unchanged, and 
confidence is expreszed that there will be an improvement in the 
demand in the New Year. 

Messrs Buxton, Ronald, and Co.’s Colonial weol repcrt, dated 
December 11, states that the sixth and concluding series of Co'onial 
wool auctions for this year, which began on the 26ib ultimo, 
terminated to-day, after occupying fourteen days at an aversge of 
11,740 bales per diem, as sgairst 11,160 bales at the correeponding 
series of last year. All cections cf the trade were numerously 
represented throvghout. Competition at the outset, albeit fairly 
active, wa3 not very general, and reflected in an unmistakable way 
the unsettled state into which “top” markets had relapsed during 
the recess. After the first few days, however, renewed confidence 
was rapicly developed, which, affecting the market ina very general 
manner, ratisfastorily revealed tbe inherent strength of the position. 
Home, Continen'al, and American buyers ir dicated by their action 
that all were in need of wool. Prices ruled irregularly on the first 
day atan average decline of par to 5 per cent. on closing September 
currency for mezino wocl; but it is only fair to add tha*, in view 
of the general ucceriainty which had grown up during the recess, 
there was little disposition to bring wocl forward freely. With the 
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appearance of a better assortment, the active inquiry which at | 
ensued at full September currency for fair to a at once | year, 
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and the visible supply of z 
sieeen y of sugar in Europe and Ameri 
that the ‘' bear ” movement of the previous six weeks had had = ae Thee hans not hee in excesa of receding 
justification, and thence to the end of the tales the course of the | season’s Beet supply. In Can a any fresh estimates of this 
market was very firm, with a hardening tendency for parcels of | and the business by private sneha no ch has transpired, 
al —_ oe the oe hand, inferior conditioned and faulty | Tuesday’s public sales 8,992 ba, ; c ome aes extegh. Ab 
poroels failed to recover Inet ground, and ruled throughout quite 5 | steady rates, come bsing taken in, but iow gabe a ae 
cent.under late rates. The followingisan analysis of the various | 133 €d, were easier. Middling to very ar sold yea S be a 
. 3 Ud. 


escriptions catalogued :— | 1,800 bags Trinidad brought 14s 3d." 110 barrels 





Fleece or | 88 3d to 10s 9d , 294 begs syrups, 
a eee Slipe. Totals. Imports and Deliveries of Bogart ae tno as tee ge 9 

; es. ales. Baler. _— Bales. | to Dec. 9, with Btooks remaining at the —a 
Victorian............... 26,434 7,212 410 ... 34,056 | 21896. 994, 1898, 1802, 
New South Wales... 35,509 9,832 55... 45,396 | Imported .............. 196,900 917 300 Tone, Tons. 
ene...  ceatiea 24 587 9,782 32... 34,401 = PD ccvicccsccences SEE - cs a14'200 sae ' ee 
Gouth Australian .. 16,679 .” “471 ws, s+ 16,150 | Btock Gaited kingdom. 112090 or l00 ao: on 
v we 4, 86... 1,645 | Beet 88 %, fo.b........... 10/74 109°; 8687 * wie ae 

Teamanian ea 17 9 135 201, Jaggery.—No sales reported.  — a oo AE Oe 

karen ue 2,536 5,670 11,378 ... 19,584 a afloat are worth 123 6d to 12s 9d 

-—Last week’s improvement in the Le! i 
: = RO TRE Ae = = 1,164 11,625 supported, but the business has been of onesie -~ ae 
bcinstniieiieed 28 1,305 | tone now rather quiet. Pieces cell slowly. The Clyde market is 
Total | inactive. COcntinental granulated, after fluctuations, closed with- 
seed ape hadaganalibghaumanhayinndCepiuetadhutasandeunersanene 164,363 | out material change. Paris loaves ard cubes about the same as 


The course of theee sales, with the'r diffident opening and almost | !#st week, and London jellow crystals sell at 1: 
immediate recovery, afforded substantial proof of the difficulties | _ Beet Sugar.—There has been 2 firmer ama dutivg tke week 
which Australian growers encourage, more or less directly, by per- | T0-day’s closing quotations for $8 per cent. are:—December, 
mitting one market to be played off against another. Trade is | 103 74d; January to March, 103 10jd to 11s; April, 113 Ofd to 
_ Stocks are very light, and although new orders have not | 118144; May to June, lls 1jdto1ls3d. Last season's sugar sold 
come in lately as freely as was the case some months ago, part of to refiners at 10s 64 per cwt, f.o.b. Austria has offered largely. 
this diminished activity must be ascribed to the general blow to | _ COCOA.—The trade buy little so near the end of the year. On 
confidence which Australian operations bave this year again occa- Tuesday, 1,41! bags Trinidad, by auction, rather more than one- 
sioned. The break in the crossbred market is the latest casein third part sold, fine bringing former rates and superior 678. ‘The 
point. Generally speaking, prices for merinos are 20 per cent. ordinary to medium kinds went lower in some instances. 871 
higher than this time last year. Prosp:ct3 are good for the next | bags Grenada chiefly found buyers, at and after the sales, at 478 to 
series, which will begin on the 14th proximo, when about 230,000 | 493, a declive of 1s to 23. Of 1258 bags Jamaica, a few realised 438 
bales will probably be availab‘e. | to 44s, 78 bags other kinds bought in, also 272 bags Ceylon and 
The following is a list of the London Colonial wool sales which 796 bags Foreign. Privately the sales include Ariba at 63s p:r owt 
commenced on November 26th, being the sixth series this year :— | being lower. The Board of Trade Returns show a marked increase 





Sale Number of Bales sold | ia the consumption and t of 
Date. Sale Pmpt. “To H To Foreign i = : fr ig tpg : 
rr a [oe — Total. | RUM.—Business is inactive, the only reported sales being 50 
et ituamtie...¢ .. .. 790.... 980 .... 1,780" | puocheons Jamaic>, and a few Demerara, ths latter at ls. 
H. Schwartse aad Co.....1 ee oe eee 800 0... 1,450 2... 2950 | COFFEE is unseitied, and again Is to 2s lower at the public 
wv : oeien emake age ° » seen Aa Rees = eee = | sales, The pricas of Rio, in the Terminal market, have declined, 
in Cen Heaeheni Ge. i not! gong °° ag00 122. a’go0 | but latterly recovered. There will not be any coffee offered byauction 
98 EL. Irwell and ens 1 2. 22 22.) go00 1). 9'959 [2.: 4’250 | here after next week. 342 barrels 213 bags Jamaica found buyers: 
ae nana and oe fk ar eee _— aw’ — Sea 5740 | low mixed and ordinary, 75s 6d to 79s 6d; good ordinary, 82s to 
hain teasanste ieee (fs seo 1. 1880 Sis; low middling to good middling bold, 95s to 103s. 2,300 bags 
- C. Balme and Co......... oe tt an 4,500 |... 8200 | Central American, included pa‘eand foxy Colombian, at 81s to 83s ; 
2.5. Schwartze andCo.....2 .. 14 .... 2,550 5,600 .... 8250 | good ordinary and pale grey, 85s to 928; middling to bold, 938 6d 
a ee eee ose to 993. Vera Paz, 928 to 933 6d. 771 bags Sactos nearly half 
8 ..Du Croz, Doxatand Co...2 .. 17 .... 1,900 eit 8,500 Ses 5,400 found buyers at 703 to 72s 6d, and the better qualities, 758 to 783, 
f Buzton, Ronald andCo...2 .. .. .... 8,000 .... 4,900 .... 7,900 | quay terms. 
ae and Cook........ ee . 2,960 .... 106 Imports and Deliveries of Coffee in London, Dec 9, with Stocks on hand. 
sw alme and Co......... 3 Se 5,700 .... 6,800 .... 12,000 1895, 1894. 1893. 1892. 
= indeler ard Co......... 1 S17... ER ...s Se Tons. Tons. Tons. Tons. 
6 a. emwentes OS can oc ce RO ls RE cscs SR 1b NOG iy isk vs cds cies vsiccerecetcses 35.100 .. 34,000 .. 387,100 .. 38,900 
neocon, eon eniGoe, «1.8 .. @ .... S40. 4,000 .... 7,490 | Delivered, home use .... ....e...00-: 13,540 .. 14,460 .. 18400 .. 14,400 
1 Jans and Overbury....2 .. .. .... 2,500 .... 38,500 .... 6,000 és ORQOG vc cncvscenss 18,966 .. 22,260 .. 21,000 .. 28,000 
A. P. Hughes and Sons..2 .. 21 .... 3579 .... 8,8C0 .... 6879 | Stock.........c..ceccoorcsovecersoeee 8,110 5,670 .. 8,560 .. 5,550 ti 
c homas and Cook ...... 2 Be ts 233. 856 1,189 Stock, chief European ports at end of : 
. C. Balme and Co, noitaciegst BAe fae SR... OR .... ee WEAR cccpeaducsedats sduaninteres 000 .. 65,000 .. 78,000 .. 61,500 i 
<gobn Hoare and Co....... i ne, 88 2,294 | Mid Ceylon .......-ccseceessssees cwt 94/ 98/ .. 103/107/.. 100/ 106/. ,107/111/ ; 
on ONE Oris 20 659% 2 . 8,500 2,600 . 6,100 Closing Prices at this Afternoon's Call. : 
10 Be ‘roz, Doxat and Co. ..3 Ae vee, SMe s 5,300 Jan-Feb. Mar.-Apr. May-June. July-Aug. Sept. Dec. ; 
os uxton, Ronald and Co...8 .. 24 .... 8.900 . 5,500 . 9,300 DR a vnvecsnionss< 64/ on on ou” Mees é13 oo os 
seem, eon eniGe. ...4 .. BM .... LAD: .... Be. 4,510 Closing Prices at this Afternoon's Call. 
‘ee hwartze and Co..... Soo . 1650 . 2,550 . 4,200 Jan. to Mar. May-June. July. Sept. Dec. i 
- Balme and Co. ........ m4 2,100 . 2,000 . 4,100 Fair Channel Ric.. 645 .... 628390 .... GOs dd . 





THE LEATHER TRADE. 


There has been very little inquiry for leather during the week 
except for the supply of orders for the New Year; some sales are 
g made at prices slightly below the quotations of to-day. For 
present uce the demand is very limited. Best heavy Foreign butts 
‘Continue in request. 








JUTE, FLAX, AND HEMP TRADE. 


... 68564 .... 56s 

TEA.—The trade buy largely, a3 consumption is steadily on the 
increase, and even low-priced China congous now attract more 
attention. At the public sales, common old Moning sold at 434, 
and Kaisow down to 3id. Scented capers continue depressed in 
price. The supply at auction has in total amounted to 13,671 
packages, Of Ceylon, 13,807 packages offered, which sold readily, 
including common kinds, at the late decline, and broken pekoes 
went rather above late lowest rates. Average of the sales, 9d, 


against 9jd per Ib at same date last year. Of Indian, 39,832 
packages, with strong competition. The tendency of fine grades is 
towards improvement. In the Produce Clearing House the quota- 


tions to-day are 7d to 72.4 per lb, January to April. 2,195 packages 


sold, at rates in proportion with the above descriptions. 
RICE.—Rough Burmah has been depressed, but mow some 
inquiry. Two steamer cargoes of N 5 about 10,000 
tons, sold, one at 5s 3d for Fiume, one at 5s le charter, 
February to March shipment. One of Bassein, , at 5s 140, 
open charter. Business in foreign cleaned to arrive, but the 


ket here dull. 
Bl 277 bags at the week's sales were 


hone i wp a . ‘to 103; large, 11s 64 per owt. 

t in: 9a a; lar, 8 

siGo FLOUR— 3 cnlvele during the past 
— sold, at 7s 6:1. 
zen m 


There bas been more inquiry at current low prices, and the statis 

position is unchanged, but there are reports of future decreases 

the Calcutta shipments. More business done here this week, say 

to $ 20,000 bales, to arrive, including Native marks, at £10 10s 

£11 _ 64, December-January shipment. In Dundee trade is 
ow. 


Flax has been quiet, as buyers do not seem desirous to take 
ies for arrival at the rates now demanded in the Foreign 

On thes Riga crowns quoted £17 to £18 10s, c. f. and i. terms. 
the spot a moderate business done. 


ae 
= ones ee Soe jagundblavatiennnanltesthonesnnkdnonpamnatedaediaaaetl 


SAGO FLOUR.—There have 





Hemp, at one time firmer, is now unsettled. January to | two weeks. 310 bags Sarawak 
March shipment sold, to arrive, at £18 10s, and subsequently o TAPIOCA—There has not uch By 1,039 bags 
St 7s 6d less. Brown sold at £16 l0sc.f.andi.,for Liverpool. Singapore flake were chiefly taken in. 1,7 ? ae ae 
receipts last week fell to 12,000 bales. more than half sold, partly at 4d to 1d per lb for low thout 
: reserve.” 1,156 bags pearl were bought in. 
BLACK PEPPER is quiet. 100 tons Sip sold, to arrive, at 
to March shipment. The public sa'es yesterday were 


OAL TER IRINA: CO Rat A NE me oe mere 
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FOREIGN AND COLONIAL PRODUCE MARKETS: | 04, Jan 
small, including 50 bags Penang, at 


For ‘ P é. ” 
i Err & Tags Dotan int ee to "Friday PEPPER remains inactive. About 30 tons Penang sold 


‘y 
He SUGAR — Pri again ruled slightly higher, closing | to arrive, February-Aprit abi at 2 31-324. Sales yeimato 
| & quiet ee ee ae — ; ad, is now contuas ad the spot ard limited. 233 begs Pevarg, by suction, 
demand. The Board of Trade Returns show an increase of | were bought in at 23d to 34. 81 begs Singapore part sid, at did 
tons on the large imports during the eleven months of last per Ib. | 
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1 
8.—The stock i , and the market unsettled. At | small portion of good to fine went steadily. Muscatels only partly. 
lle eale 86 cases Poleie tnobedea £0’s and 79’s, at 23 to 2s 1d, | found Cavers at some further reduction, including loose, “ withont 
+ = few cases only sold. 40 packages other kinds were partly | reserve,” at 20s to 25s. 3,594 packages currants sold, “ with all 
defective. 3 cases 32 barrels West I went at 1s 24 to ls 8d; | faulte,” at 1lsto 15s. Figs continue depressed, snd prices in some 
shrivelled and low, 6d and 10d. cases lower. A few natural sold, at 15s to 163 per cwt. 


CLOVES.—The market has been flat,..82 bales Zanzibar by NITRATE SODA remains inactive, and Liverpool prices on the 
suction, 1/§d for low quality. For ees 24 to 24d porte spot are 7s 74d to 7s 103d. To arrive, near at hand, quoted 7s 6d; 
January-April. 11 cases picked Penang taken in at 744 per lb. tant, 7s 744 per cwt, The 'anded stock here is rather large— 

CASSIA LIGNEA.—350 boxes offered, by auction, realised 303 6d | 2,550 tons. 
for ordinary. 200 bales broken taken in at 22s per owt. INDIA-RUBBER.--The last sales included new Para, at 3s 23d 

GINGER.—The business in Cochin has been of limited extent, | Per owt. 

131 cases, by auction, part sold, at 41s for small native cut. 100 bags SHELLAC.—A few sales have been made. 1,340 cages, by auction, 
fair washed brought 34s per owt. 6 Saas rt sold, at = — ew coon pene Ceange, 

' ncluding various parcels out of condition. Garnet went easier, at 

PIMENTO.—Little business has been done by private contract, 102s for fine. Sales, to arrive, include TN, Dec. to March, at 
629 bags at public sale about one-fourth part found buyers, at 2.4 988; fine orange, January to March, 105s; garnet, Dacember- 
re Nothing of interest has transpired by private contract 2 ce oo span ts gain 

oe : ' INDIGO.— There has been a steady market, and some few tales 
has ae auth nee Seca aah alate Genet noe made at October rates, or rather over. At the Calcutta eales fine 
auction, 42;100 packages Valencia only partly sold, at low and descriptions obtained full rates, ordinary to middling went lower. 
irregular prices down to 14s for fruit out of condition. The (Continued on page 1,613.) . 



























Commercial Times.—Wleeklp Price Current. 


The prices irf the following list are revisei on Friday with the assistance of an eninent firm in each departme at. 
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s 4 s 4d | METALS—B.Coppers 8s & 8 | SIuK—(Con.) es a4 sd | SUGAR—Cr0sHED~“on.) 
ROW-ROOT— s a 8 4 | Oil, Cassia....perIb10 6 0 0 Eng., Tough p. ton 45.15 43 0 Gonatca .......... 9 9 10 0 | SUGAR—Capsnap— 129 00 
gRRO steom.tomn 0.0 © 4 Aniseed ......... -Ww3 090 Best selected..... +46 5 4115 | Jungypoor& Comcly 0 0 © 0 Russiancrystis,cf.i. 0 012 44 
= ty id p.lb Peppermt. Hothks 10 0 0 0 UE soseteruseut 6210 0 0 | China—Tsatlee,Supr 0 © © 6 | German Granulated. 12’ 6) 12 74 
S000 A- 7 = ir Opium, rky., fine.. 11 0 12 0 Chili and g. m.b..42 17 69 0 Tsatlee4@6..... - ¥ 0 48 FineF ch. cubes,f.o.b. 15 6 9 0 
Trinida & 7 49 0 63 0 | Bhbrb. China,frtogd 1 0 3 © { Iron per ion Blae Elephant.... 0 0 @ 0 | BEET—Germani.o. 10 7310 9 
Grotto fine seeccee 540 67 «0 Senna, Tinnevelly gd 0408 Bars, in Wales .... 5 10 5 12 6 Taysaam Kahing.. 8 0 9 9 | TALLOW—per cwt. 8 d 8 d 
ee aa ogee 43 0 46 0 Other E.Llowtogd 0 0 0 0 Staffordshirs Bars 6 0 6 10 keins .. so 34: * Peterz YC #8000 
Seen 24 secocsecee 0 5t 0 DYE STUFFS, &&. — Sheets, single .... 7 5 715 | anton - 00 00 | Australia mutton 21 0 23 6 
Ge oor 55 0 65 0 | Galls, China, percwt 65 0 0 0 | Hoops......... oo 61) 616 Bows cbt 18 'O 0 @ do beef .. 21 6 24 0 
Gerlon, eAribe,fine 68 0 70 0 Seower, ponent an ; ° : Nail rods.... a . . +e snueeind gtebide “2 : 0 0} Town ............ 23 0 0 0 
0 0 urmeric, Bengal .. Bw erere-e wees QPOB 22. ccccccceee - 13 15 9 
BD soveresevecere . Raat ccatestos $ 0 10 0 | doSteciatMaisbro 0 0 415 | Ttaln-Raw,fairMilan 16 6 0 0 | TAPIOOA— per Ib. 
COFFEE—duty ya verte 3 0 Gambier, block ... 19 6 0 0 Scotchpigiron,cash 45 8 0 ¢ Organzine- Medan 50 gdi8 6 2) 0 | Pearl ake,fairtofine 0 1 0 18 
Oaths d. tT 0 0 | Guten food to fine... 3% 0 84 6| Middlesbro pig ..37 8 0 0 | Trawra Milan3vurds 18 6 0 0 | PAR—Stock be 8 6 ll O 
iddling to fine .. 95 0119 0 | DYEWOODS— =" # s & 8 | | Hematite .......: 7 8 0 © | gPICKS-Pepprbkplb AB Stockhim,pbl 15 0 0 0 
Liberian ...... -- 33 Se o | Brazil........perton 0 0 0 0 —Eng.,pigp.ton li lv 1l 6 Penang ......... . 01% 02 | pipe ee a sere i 96 00 
Rast India, pisntion, 92 0 10 ) | Fustic, Jamaica .... 410 0 0 | | Foreign, soft......1176 9 0 | fingunore’...-02.2 0 36 3 3p) ReAcduly td per 
Mysore, med. to bold 95 9 108 Q | CUbe..-.-.-seeeees 00 00 icksilver pr.bottle 7 5 776 White, Singapore. 4 0 4h eat to fair 0 3 0 6 
nest marks ....105 0 i16 Lima Wood .. 910 9 0 tr.,Silesianprton 141314 15 Siam oso 4 | edium to - 0 0 10 
‘in w., picked Bally 9 v 0 0 Logwood Campeachy 00 816 n, Baglish, ots ®5 & 0 0 — ..... ore 0203) Fine to finest as. ok oe 
oc a, mixed to fine105 0115 0 onduras ........ 815 9 0 Do do, bars ...... 631) © | pimente sereeerere ohne al Souchong....4....... 04 0 7%} 
Jawca.,low tofn.ord. i6 9 93 0 Jamaica ......... - 30 66 a Ge 62 0000 Ginnamon—isiCeyin ES 3° | GoodtoFinest.... 0 8 2 0 
Low middg, to fine 9 0 130 9 | Bed Sanders ........ 49 9 0 | Tin plates, per box otis oe 21 | Scentd Orange Pekoe 5 
ote aa Tadlg. 83. 0 93. 0-| CAPER -e---rsrer0re 60 9 0| 410. fob. 9 3 12 2 | Do srd and éth:::: 0 14 1 0 | Beentd Oprs,Ganton 9 otf 
Centl. American .. 83 0 93 0 | ELEPHANTS’ TEETH—per cwt. | ‘Antimony, per ton 30 19 $1 » | GassiaLignes unwkd 31 0 52 6 son, com. tofair.. 0 3 9 6 
Giod te fine... 95 9106 0 | ofteolb& upwards 60 0 68 0 | Antimony, per ton... 30 10 joves—Zauzibar .. 0 1f 9 2%} tofinest.... 07 2 4 
Foxy descriptions $1 9 85 0 | FLAX—Newcrop £ 8 & © | O1LS—Fish- % 8 £8 | Greens -- ++ 0 53 0 9 | Gunpowder .........0 3 0 3) 
Coban : 92 0112 0 per ton, ¢.i.f. 8 sje ptun > oo & | Ginger—per cwt tofinest .:20 9 2 3 
Bratil, Rio, quay terms CR ZK is.....c10e 87 0 900) Woe pe ue : 9 | Qochin cut. ...... 50 0 80 0 | Indian snd Geylon— 
00d Ist t 74 0 77 0 | PernauD .......... 2% 0 00 AT pxvees't : a. rough .... 33 0 38 0 Bka and i 
Good ist tolow sup ¢ : Beal, pale ........22 9 24 0 Do washed .. 35 0 88 0 Band Fanain 0 4b 0 7 
\Fairtogd:channel 70 © 72 6 Petersburg Bejetsky 29 5 30 0 God” ...st.00006829 0 0 0 Be -o. a’ Good ae.. 0 Y 1: 
Commontolowfair i7 @ 65 9 | FRUIT—New— East India........ 40 0.0 versresssese 4 0 BLO | Broken Pekoe .... 0 6) .0 9b 
Santos good avege. 70 0 Ti O | Ourrants....duty2s.s d s d Olive—Spanish...... 340 00 Titseninantacy ¢ D to finest 011 2 9 
CHEMICALS oe. oe ‘atras ....percwt li 0 17 0 Sicilian 0000 amaica,low 0 0 78 0 Pekoe Souchong.. 0 53 0 7 
Acid, citric....pertb, 1 2f 1 3) Yostlaga.......... ToS 8 |. Soremt....:...00.5 98-8 Be “perib 1 $2 8 good to fie $033 
2 Pee sereeececosess tO 4 sere eee . eee eeerece -« 
a. nis i 0 at} Provincial :<:<°°°. 12 6 13 6 Bead Linseed pion 175 12.19 | Nabmegsgoodtofine 23 3 2 | “Dogood ts finest 010 2 3 
»P. 2 5 ‘ . 
Tartaric, English.. : . : ° Boies aspereut— Pape, reine’ ng. 2 : a wv | Chillies—parc vt. .. 280 35 0° | TIMBER—Timber& Hewn 
f ee nn ek 158 8b: | VEER os. cc0r00e 15 0 19 0 ened Grais 16:83 25 @ SP ISI TS ~Ram, diy. p ot. gat 10/10 oe eee 
Alum,lump ” PD 0 3 0 33 Belected . eee 20°0 28 0 Qocoa n t, Ceyl ae 10 23 0 Jamaica, per i. ’ ™m ith oad 40 0 70 0 
i ania, Card.» S 5d tb eg tse... rr * 30-0 -43 6 mee os seoket ~ . i bd, 30t0350.P. 20 2-3 Pitch Pine imber 43 0 69 0 
Mariate .. per Sou £9670 16 | Mastaéel.:.....--.30 0 90 0 | po Seman Ut 5 ae We ‘6 Fine marks .... 3.0 3 6 tenis DS OS. 2 

t Sulphate.......... .. a Bultana ........0022 0 40 0 aT wo sorece - > Bs 10 Demerar: roof.. O21 1 2. — yel, pine, irge «> 6100 0 

} Slee nn. hs eS oGld seyci-sicsess 10.0 29 9 | Petroim Oil per sibs 7 7h 0-0 | weeward isl. prf. OL 1 1] gute qe smalls oO oy 

opeeseegr® al 15 0 20 0 4 an au! us ere weee 

i 1 ee ek ae Lil My oe 1 88 8 Se Cs 6 5 | en 10s 104 per proof gal. pee 0 95 0 

}! 3 2.8. ees OP eOOn he . - . ‘ ¢ oo. #260 SI) : 

3 Brimstone, Ro} os 715 : . ote ae $ 5 0 on cocece oe _— z 1838.. 12 6 12 8 oa amen” 
raxEuglcref.ewt. 19 6 20 6.) Lemons,Palrmo,pbt 14 0 18 0 |” Lnseed,LaPitaaftt 30 6 31 °0°| Ist brands’ | 1339-. 12-0 12 2. ay ee a 
ome) ......perib 211 0 0 | Mi chests 10 0 15 0 Calcutta prilolbs 36 0 0 0 te ee Daan 36.8 8 
Gorrovive Sibiknste- 3 7.0 0 Hate. bg 19.9 «1% 6 J, Ferosepiisld 0-0 « 0-8 | Gog feas-5 9.5 9. 5. ay ee 13 
, orrosive mteS 5-0 6 ort waa a iee 66 6 ¢ Gorn spifits, pfdy pd it 8 ir 9 Warenceense 6 0 1415 

id Mtr bichrmt prib © 4) 6 42) Genuine... 3.0 66 | promaneD Spirits, f.0.b. 13 1:4} Finland......... - 7 0 sw 
: ' h, bic! “pF 0 | a) Ceylon, I eee lt spirits,duty pd 13 0 15 6 Canada, Ist pine.. 13 0 25 0 
/ hi eerarcoece os HEMP—Perton £58 £8 dovistas ows 10 0 16 © | German spirits .... 8 0 9}) —- md —..ill) 7 0 
it Prosiate. sa... 0 8 0 Sh) Geaeiees oem: 2% 8 2 8 | Bite "leat, ore | gmertenn aprece:: 6-8 1023 
tarecess on 70:17 4 —- i ngal, per cwt .. 17 -@ merican sprace.. 6 5 10 19 
7 lphate ,.per ton£917 610 0'| J E, good to fine. 12 0 16 0 Australian .....:., 93 o} 5. 0 Eng! Saeed Be ¥ 9 ° : | Pitch Pine Planks 19 0 12 15 
---perib 8 2:0 0) Lowtofnir .....059 © 12 6 | Friesland val te 0 or y 8 3 | . Dntacdek, 40ft.3in 16 0 25 0 
: I-Aceton ....per Ib 0 & 0 5}) Qoir Yarn, ga fof 15 0 35 0 © | SHELLS—M.-0-P’ per ewt. Staves-Baltic pmillel4) 0 195 0 
a0 | -Amamoniacprewt 37 0 39 0 mon tofair ..10 0 4 0 @ | MRO crcvese.cre £3 0 £810 | NewYork pipe .. 25 0 Ww 0 
/ Crystaisey ship pest 6-0 0 | HADES OxkOowpid s de a $ se 47 0 | poBacco— 
Ht Akal) 63. Soe 4376 310 Sate 8 40 eo “ae | | Wai Be oe duty 382d perlb » d 8 4 
; Jrsveve 116 BO oe Re 8 0 0 bay .. £426 £415 | Qdio, perlb bond .. 0 42 Olt 
ii white, ewt 23 e388 ~eindeane@s® Oc4 6 0 | BUGAR—per cwi. Virgina mer 83 it 
; aoe stoke daet es © 55 0 8} 43 0 | Bri W.India,syrups 9 © 12 0 | Kentu ky leaf ...... 04 0 
; Oyjphate Qoink oseen . 8 oT: 113 0 lived ...... 13 0% 6 : Cc eerece ° 3h =o 
per ox vials 1415 werererere 0 $ Of atertea 109 © | Porto Rico, Grocery 11 6 13 0 | Negrohead—duty 43 0 6 1 3 
Sbulk .........38 98 git R ieee 60 0 0 eT 9 0 0 0 |-Qolumbian teal; 
cotetie bail Soe - os 68 6'8 . 
i} re? te es id zis Perkin & kor Mirish 43 0 64 0 [SUM ees 8 8 9 0 | Garang, ta 8 O 
Iphate Copperptasis 18 9 8: sevcevssers O80 7 | POrk—Aumers : Grainy crystallized 11 6 13 0 | Clarsbad.dutyés 5 0 35 0 
oh heitg 222": : 5 9 o | #0 powt £1 1) 46 & ae & Gana- 8°, 6,0 Pooans. Gr. and erye 0 0 9 o | TUBRP'NTINE,pcwt 20 0 0 0 
/ ermili Keng. p ib 26 0 0 | INDIA-RUBBER—per Ib dian, te 0000 ative brown .,.. 7 9 8 v0 | WOOL—Eaglish—per pk of 210 tb. 
{ $83 N 32.4 3 fine serekte woe 3.3 5 a ; 5) 0 5} Madras, native eoeee OU 0.0 | Fleeces 8. ahzzga£i0 .0 £12 0 
ae eT mbique....... 1 © 2 5 | Qanadian ........45 0 43 : ao ee ee ee a Half-bred hozz3 10 0 12 0 
1% — INDIGO — per lo— i e@onda 0000) ablo br 0 Me We flo-nne-0 7 6 2.01: <2 =. mothers 9 10 db ¢ 
if adras, good Nrthro 0 32 0 0 ming hinds i te oe at veccctse 7 0 °T'6 |‘ femtMepces -.. 910 IE 17 
ALS— Bi wack % 1 eee 470 43° g | Siam & Cains whites 0 0 «0 |° >: Sth. Dowa ewes ary 
; per ton........14 6 15.6 3 | Dethpatoada ..%.' 42..0 43 9 |. AoW gordyeliow 0 0 0 0 aod wethers., 919 12 0 » 
if DRUGS— ; 0 | BICE-Rangoomsimt ~ = Low togood brown 0 0 @-0-| — ~ielcester do... 0 IF 0 
Fine K.L ® 0 open ¢htr pewt 6 0 & 4} Java, grey and white 0 000 Colonial—per. |b. sdad 
Cape, good to “tne 22 ie ° ; 8 | Moulmein.... 0. 5 2 8 6 ee Opetice = 22.2 : Vic.—Fieece super. ae +5 
6. “ 4 terese or 
ay a ee on8 o ’ 910 dag EAsts-+*9 ti ‘ A crystallized 13 6 14 6 Sveragesc24 3 1 4 
Peru per f beg 58 8 10 | Necratt ox fbb giterct sgh gd het bo Grey are te tai 0.0, 044 
ase vestobecs ie ee 53 00 Java adloat:.../.:..512 6 129 -8. W., 8.4 ave. © 1h 2 2} 
sseose 1 O 2D 14 LN—Amer., com Cuba, Centrifugal... 0.0. 0 a averaza..... 0 7) -0 § 
wdiGa 06 1 weed 80 9 
— c 24h, “eark.pews 8 0 11 Fr.togd Mascordo 0 0 0 0 8. Aus., Gray ave. 0 6¢ 0 ¢ 
02 05 a Sg 7 jseT 0 | Bariseo—Loadon = +c. or | °NZ—Seourelavr. 1 2 1 3 
, preaoe ~~ 2? +} € RY AN a ES YE Greasy average .. 0 7} 0 8 
io 3% Fo 0 ri ET a ee 8 oF disap. 2 #23 1 3 
Lena. * 100. 40108 Do No.2 .....i6 3 0 0 average... 0.7, 9 if, 
‘Benin, Ban. ao ° “Oo hee - Granalated - 9 43 Bobs. ay averaze..:. 0° 5} 
; per ews. 15 0190.0" 237 favs 0 320 0 ‘ : 9 15 v | Natal—Scourd ave Cig 1 0 
drops.. 7 0 68°0 1: 60 019) 0 s+ 8 0 14 04 Greasy averazs.... 0 5) 0 & 
as 2 0 rt o- i ‘8 ” 8) 0 sevesesese FT DO 13 O —asT . 
ee ots a6 ** ® ©} Cacsuan—f.o.b. in Holland Vic. gooite sapr 0 1p 1 0 
IST Oaey- oot ; . pti Meuse perior, bags .... 3 8 $ New Zealand fine. 28 6 it 
' a¢ & 0 19 Oossim bugar ....». ¥ 9 10 0 | Preuch Loaves, f.0.b, i4 -3 + om Roarsey 0 9 O19) 
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BRITISH FUNDS, &c. _CORPORATION BONDS.—Con. rT STOCKS, &e.—Con. | FOREIGN STOCKS, &.—Cor. 
Dividend a eT rere lo Te 
Due. Name. E S| Sex jlomme| Divi. i 3 od i 
“then until 1908) ie) ae 33 dlome gaa 2 ae |e Name: ee om | Ele | 
De ° Do tor cet Jan.3 ..| C6 he) #. pag Se aan snl latinas homeo 





p. ti 


: <ulisiliniesnsecainpinadebetielipiastaineiesiniiaies Y 

pe mt & net. es ecccccccee| CAt a icity of innipe ie tora 12 Ln ave det! = =| Des [Argentine ter | cas am, Oot Oct. a “ pa on. ne 
e- eereeee re mn ar lus ee “* | 
os Local Loans Stk. 1912 icy (3 LU teelton (N. a ) Harbour Bd. 1929/124 23 Qrerly | i 7 P.orD.| Do &ztral Ln, 4 R —™ July) tehCrts.ex. 

Bed. Ang..| Annte. 1908(Red sea Tel)| 1¢ y.' = | June.| Do 1886-7. 6 | @ 





eib & Brd. of Works Debs 1921/195 7 


in ESL OLLI rere ner erence renee re 



































685,200 Com. of Sewe1s i 


Dividend Name. [Closng Loan, 1894.. 7/13 15 |  81°1,69@, Do Def. Con, Ore... se 


of London), 1996.. 


eee * 94) 92 
Mar. Sept. Spebquer Bale, Sep. 1% isp sap ; Melbcurne Harb. Trust Loan 1908/1 10 12 Qrtrly. 3) rDwg) Fundg. Loan » uarterty oe os neh Be: Renter 3} 104) ‘sh 
gneve Dec..| Do Dec., 1%.......+2.| SP 63 tsp | Do ee |1921/ 103 : | Gold Bnd | ‘antl marterly!.. |..| Do do Lo 
April Oct. .| CanadaGov.Inter-) ES 4) Do Tramways Tras: ....../1914)'21 13 Ja. Jy.) Bus pa me |Apl., Océ.) .. | 6. Germantmp.Lu.3 oh i 
col. Riy., 1903.. “ (19 12 15 [Na pier Harbour Bonde ...... |1920/111 13 rirand Dees 61 62 Jan. July) .. | -. |} Dol 

Do Bonds 1910.. Ze uy 31 ‘yt w Plymouth Harb. srd../1909/:¢1 3 | Qrtrly | 3h \P.orD. B jianGo jJan. July; .. | Pur Sake on ast 6 st 6 a 
April Oct..| Do Bonds 1913../ 8/120 23 |3 | New York City (Ex. 4s 1d), .../1901|113 18 joan 1879. 44) 87 €9 Jan. July) <2 |. Prussian Con. 4 (103 | 
‘ar. Sept.. eeypt. Govt. Gtd. 3% ..:1065 74 ; Do Gold Coupon Bonds. .../1896/35 103 |JneDec, ! | P.orD.| "83 Loan 4} | 7) 73 |ApL Oct.) .. | .. | Do. 1891 ....8 | 97 99 
Jan, July.. uriiius 8% Stock | .|U6 18 |2 |Oamara Harb. Reg | * 18) §5 |Apl.Oct 1, |P.orD.) De ue tt 7S Quarterly) .. | .. |U.8.Fand, age | uz : 
Feb. Aug..| furkish Gtd 2 16 |} | Do {Bearsr) ...........- .++|1919] 30 42 |ApLOct) ,$ |PiorD.| Do Bas. i880 4 | 64 94 Quarterly) | ++ | Do Eng Sep 4 tts 24 
April ek foals 26 Engtan rd Beck = 3 ig Ones Me Harbour Board, 1877.. ee ue z MarSep orDwe, A Sd Minas! a Jan. July .. - | Feat Pcie 
y..\(n oc! e oon ES Gawd pattcsnedacescce t | . 3 ¢ j 
: Stock 3°%/ red. 1945|'0% 7 16] D Debe t Bi eldedvaed 1921] 96 87 Fb. Aug «+ ‘Porn. to 1849 Scrip5 31 32 ee ee een ee 4 
ok ts Be R pee Papr.*4754- I y 53 Do Con. ‘Bonds etasescanbal 1934) 95 97 | ere Aug 1 |P.orD.'BuenosAyres, | | RAILWAYS. f 
feb. Aug. tale. of Man 3) % D Debs 4 : foes eae SWeterwerte : - - ‘ mm ‘ 1 |epepe. | eae 1886 ¢ - 3 | Conan 4 “ , f 
‘0 MEE easciachcten otehs 7 i c RDINARY SHARES AND Btocg f 
CORPORATION STOCKS, { |3t Louis Cit yg Ott) a 4 -Aug : Nov. Blearan. 438 83 83 owe rn i 
(United Kingdom ) maru Harbour Boar 1914) ic a. J | N Amount, | Name. Pri 4 
Snr 1 | Wanganui (N.S } Harb. Bd. 11905 w2 4 \Ja. sy. iB: ord. chili, —_ £3 95 | eee, p 
dtount BONDS ToAEs. AND | closng|4 Westport (N-Z-) Harbour Ba..':o%6)i08 19 926/108 10 ze. = a7. {| Bord. Do Do 1888 ... 4) 9 if serien): seems ——| +--+ i 
i‘ % | Prices * Subject to Drawings. ~ 2. ay, Ger Do Gold’ oh 95 97 631,627 ‘Barry... carlatif o+.| 83 570 i 
a VINCIAL Ja. ny. | | Do 1892 ....5 |191 8 219,713) Lo Pref. Ord. ‘iz: Snes iL 26 i 
16,961,638 Metrop. Con. pose" 3 2. 42 COLONIAL & PRO Pi Ne '8Ss...+. 4) 83 £5 34°,7,3, Do Def. Ord. .......... 89 42 | 
—- Do 3%, Btock* ........ 81 3 44 GOVERNMENT SECURITIES, Ja Sty. “neg or Dwg a p= Script} $) 92 6,486,471 Oaiedoniaa vuas... wejsees a4 é | ! 
6,700,000; Do 1920-49" ....... at ee May Nv ee oc |OhineseSilv'r * 81 1,690 Do Pref. Con. Ord.... | 91) 4 | 
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2,608,026, Do Def, Ord. No. t 
1,978,900 Cor. of Ln. Bds. 96-8". 10 3 Due. | Prices, Ine Dec “1 es 5 ag. 6 108 8 — - nt. — Shin att tr 4 | li 
Bar'o0o| Dobentorce® sors 34 108 1 |1.00°,%4C| Ju, & July| Brit. Ool., Ins % | oes 11 Cri "Tonone suce’T9 Seton ive ‘ We) gentetUeregell Mines en) ho i 
8,660,000 Birmingham Corp. ivi 3h 120 2 194.0... $6) TECDMyo1) 1 | “Oct. Comdore isis | 2145 | 8,940,700 Bast London Oons.......| ‘se'e¢ 
or i 8 do, 1947*. . .. 8 111 12 | 194,600) Ja. & July| Brit. esicielin 4 UL 13 a lzane| Do’ Denis 33 2,642,000 Furness, Con. Ord., aaa 
. foraes Sel Beonfor’ 1984" ... 3. 1¢9 10 | 600,000 Ap. & Oct. Can. Dom. Rly Cp.Jno1 o 4 ane | J A. Kel 4,927,920 Glasgow & 8. W.Ord.Gona 9 i j 
ose. 482| Brigtn U Red. 1046*... 3 a9 22 1903 ...... 6 {113 15 fa. diy. 1898 7? 3. ze 12,672,860 Great Eastern Ord..,....' 8 as i 
1,1¢2,012| Bristol Corp. Deb.8tk, ... 3p 124 27 ($572,100 My & Nov.| Do 1904-6-6-8 4/106 10 |'w. div. L| 1808 bred eWones| 920,133 Great North of Seatinnd’ 111 
"1,195,200| Cardiff Stock, 1986"... 3 138 30 f.¢2T.900 My 5 Far So kek teeee len 38 MayNv + | | ‘hascdg to 6% | 25 32,| 1th e Great Northore Prt. Goa, 117 18 
Sv asiteeanten red i) is 30 (3:9€4,11* Ja. & July Do Insc. 1910 4 (111 13 | day Nv. ED pa " eOnitd 4 [108 24) OT B4) Do Deferred... oka } 
Sesto pe ‘ a Pp. poee 8 470,700 Jne.& Dec. | ~~ os | 3 (APF Set) aly ” De ion Bik. i esico | 1, an. 275; Do BL untiléy is ody 14 88 i 
Hi Pp. : 586,14 ti ! 
sie als Hed He 01 Jagan Joon Dac owtrsncaé Mt | eee Ear orig ostateboa tn | HABA arat Wana, Gur Ord ao | 
60,0. Hull Cor. Buk., 1043"... - 3h 127-29 200 Ja. & July) Dold. 1910-36 ¢ |'1 13 | Apl.Oct +. | po Drive... «glee so] S988 OIF Hull, Barnsley, Be, Bau! ‘3° 6 
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——— | De en ne eo no 10 | 10 (Newhaven Hark ré ‘ia i &-yr. 0; ie 4 * 
a: paces pene hae Ss 
iJ sels wanpenp seeccene seeetseee 
nals | aartedt Do 44%, De Det enture ie 80 4% fk /sne iGwrrey Nam. toek. Ord 8 a S ce ee i Brenttor 4 nooe fat e 
. -eene) 7 et & eee (et eeer z 
ett | at | teaee eaten 6 tree woo, (0°52 woe REDELALy 1 )NLUSIBIAL, Go.) 1 | T | Weltord and cone, Seats Briciah Gia Light .-s.s.c0. | 6h 6s 
Bu | & Matt. brea, .....--006 ‘ag ze ; rated eee é Ww Pease - Brush Klectrical eee ee eoan 3 a 
bread, Limite... +| | &c. 2 
|X | sino ewers, (fied; $3 RT os yen: | foungs — 
au | Georges & Uo. LU le% Bil, WE 55k.2 ’ 
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GAS ANO EI ANO ELECTRIC.—Con. | MINES.—C a. | TEA AND COFFEE. i _TRAMWAYs, &e.—Con. 
—_—— cate ee ea ae eT as tee . a as 
els \ai2| | i \gtosne| 3 |g | N 

Name. | Joeme | Name. OClosng Name. a ame. Ol 
Zi Prices = Prices| | [Prices || A Pret 
ee o=——e— eee oe ee Dna: ———_ 
| Buenos Avres pees] \Barme aed 20 20 Assam Tea ....... ee 485. | 2 2 'Brasilian Street, Limited .. 
: we Seo > 5 ee <i : S| tne Limited... | i 8 5 6 British India Tea, L......... £22 6 | 6 Buenos Ayres and Beigrano ai 
109 0 of Lond, Electric, Ord. 198.44) 3 | 2 (Cage S Pref. (7 % min) | 2f 23, 1 12 Chargola Tea Association L 2 : | | | Limited, Preference... af 
0 . ‘Cit 67 Pref. 2 666) 2/2 i io r aa <o toee 1 Do7 % Cum. Pref. . eee 1E 10 Bt 100 | Da AY pat, Stack .. 08 20 
sts 0 oneade nih Se neues ena ee — rr. Peas “56 '%, 20 Darjeoliog Tea, Limited. :.: | 38 * { . | ; 1B. Ayres New 6 %cum. pref. 0 
Stk |'00 | De 44 Z Deb. Stork . sores 4347) 1 1 Colombian Hydraulic .... | it 2 10 Dooa ars Tea. teas sreveeneess " ar 3 Galen teed aoe. See inae 
‘ee Conttnerss Sen wand 3s oo | i t | ae” | mt i 10 | 10 Doom Deoue, stdcnnonel 15416) 10 | 10 Ca Carthagena and Herrecias bit 
" j2e i re ee sasebowse | oO cesccecoese) i 
19 | ° County oat se ‘Ord $0, |109 1003 oe! oh 2 Piss Dobe. coves te v8 | . ~ Foeera Anam, Lim ited saiiestee hee | pa. ee ps... esecece “ls 3 

8 ene seeee Assam rH , srapcee 

} cece! | , : | to Do6 % Pref. ooo, 146155) 6 | 6 lou of Baonos 
¥ loo Ga tee A.” Ora. swept Kt H 1 [Dey Dawa FL. Om, om Le --| vests 90 2 lSorchenh Ton, Limited ....' 4s 6) 6 | 2 BoE pacutenten sl @ : 
a tL | Do B 4%Maximam ....|107 12/100 (100 eno 6% Deben! pares ....-. /109 10 | 10 ae Lanka Fiastations. | Limited, 4 5 Stk 100 | Do ber. 6% Deb. Stock”. 13¢ ‘at 
Stk 100 Do 0; D & E, 10 % Pret... '287 92 {100 100 Do. 5h % Dalntenteia Obs. t03 5 | 10 | |Lebong Tea, Limited ..... «| 139Gb) 6 | . Continental Met. Lim.....| “ 1 
Btk 100 Do Fa % oo epeans 138 « 6 | : [Devon tireat Uonsots, Le . oe 9 , iy oa Sent ie ie P| = | 16 ‘Dablin Oarenc? Shares... vane da 

100 ThA. @ _—revece 5 1 epor * Seeveresess! 13 
Btk 100 DoH, PF weiinas vs: 9108) | 6 gi Callao Mining.--.-..... | \¢ | TELEGRAPHS, TELEPHONES, | 4) 4 ‘Sevabargn Sereed 2" at 
Btk 100 DoJ » Preference....' ts? a7 | 2) 2 Fortuna, Limited ........ t ti 100 lov iS ise lalate tata a Daa Direct, L, 4% Debs. 101 5 | 6 feperiat Limiven’ &&., L..| 2 
Stk 10 To 6%. * 16372) 2 | 1/ |Brntino. & Bolivia Gold, t 1 Stk 109 A lo American, Limited ..| 44 48 | 10 | 10 |Liverpoo! United Tram. & a 
Btk 100 Botts Deventure Btoc 137 $3} \ 4 | 4 \yreat Laxey, Limited .... | a ‘Stk 100 Do Pr wevovecseece} S210! 8 | 6 (Lam, Oopttont a Ba 1041} 
Stk 100 - 7 W782) 6) § ‘Libiola Copper, L. «+--+. | ae | Seber 3 st § | § [lems vepttord, and) Pre 
os = Hong a ard “China - coe 125143 ; i ae. . + | % 30 a epeinen 6 on L.... | i 13; 10 | 1¢ Landon, Limited te 1 

5 ¢ | ® oro 0 eereeeee ee ee, j Cees 
Stk 100 imperial 0 Continental «».;--\233 49) ¢ | § |Mason & Barry, Limited +. | ny 210) | 10/ ‘Con Telephones Maint, ii ts ‘* 10 | 10 Beene ses Oi 
6 6 & Mediterranean, . ¢) 1 | 19/ (Montana, Limited ..... ose) us 10 \Cuba, DGGE os cicoccckocel 43 2 istic 100 Do 6% Debent 8 ca 47 
10 | 10 Metpn, Electric Supply .. ween 1 1! \Mysore Gold, Limited . wrt | amet 5 10 Do 10% Preference........ Saath, Sth |e (Lantos Gen ae tock ../102 7 
19) 100 Met. of Melbourne 5 % Deb | 2) 2 |Namaqua Copper, L .....- | 14 £'§ | 6 (Direct Spanish, Limited... 34 4h i — Omnibus.|i6s 5 
20 20 (Monte Video, Limited . Teh i 1 1 |New Guston ........ ovaee'| a : Do 16 pest mie a |ponton Bose Oar, Li Limited e 1 
6 6 Oriental, ennes 3° 5, 5) 5 New Jagersfontein, sete : as Direct U.8. Cable, L. sot $8 Slee R. Montreal Street i itis is 
6| 6 Ottoman, o Lim ‘| tf if 1 | 2 |Nundydroog, L.......-.+0« 4 10 | = Eastern, Limited . 14 toto 0 Bo th % debs. ca 2 
10 | 10 Para, Limited........--...- ! : 2 | 4 | |Ooregum Guid, L. ,Def.Ord. | 2th 48) 10 10 Do 6 Preference . os vol 27GB | 10 N rtk My ‘ lien erececese/ 109 UL 
£. § St Sames & Pall Mall Beet oi’, 1 | gh | Do 10% Min. Pret. ...... | 3AM 169 100 | Do $4 Red.s 1800.4... 1207 10 | eg | ng NOrth Beem eitan. +. ++++5) UNIS 
10 10 Ben Paaio, Linuced-.-..--. tui! 2/4 (QDo Gon., Limited.. | ! y stk 100 | Do 42 Mort. Deb. Stock « /199 3 | 10 | | 10 |Worcimeeemencet Dist., e 38 
Gtk 100 South Metropolitan, A .... ra og (Stk 100 Rio Tinto L. Mt.’ Bnds., 1880 9) 1004) 109 Do $Y 1000 nen es ia9a | 10 of Pocette ee ereseee| 6 Fh 
Stk 100 po 5 Coeevcsececocvcecoss - ‘ iStk (100 | Do 6% @nd Morteage ....! «+ sek 19) Do4 % Mort. Deb, Stock .-|124 23 0 lio leon é 7, cum. pre is 
ban iS r0. 6% Deb. Stock 73 1 jStic |209 | 7. 3rd Mort. Deb. Bas | 100 100 astn.&sth. Afen.,6/Mc.Veb 102 6 | tp . Bo no one SS | os 
Bix 190 Do Peis 6% }10 10 | Do shares rcs-..s-:. oe si fi 10 | 10 Great Northorn of Cop't’g'n21s 22 | 1) | ip \gouth London: 1 O05 
lo 10 ay Det pecevecececeres a teal 1 1 a Sohn Del Rey eee pw ‘109 Do 5% Debentures (1883) . | 108 7 10 | 10 ‘Sunderland iorwesee® ° ; ; 
+, 100° Dos ter Hilectric ren g vi} 1 | 2 |Scottish Anstralian, L... ‘Indo-European, Limited ..| 46 49 6 ‘Tramways Union, L. ee 6i 6 
6 |_6 Westminster Electric ....-_® *}) 1 | 4 Sheba Gold, Limited . L 10 | 10 London Platino-Bragilian,L 108 10 |10p |100 | Dosh Be ems a. -2n0e veel 8 : 

ae IRON, AND STEEL. : ; (Sierra Buttes ot i En é "3 100 a oetaeer tt! 6| 6 lVienne General Omnibus .. 5E 6 
= q arrow Hematite steel LI HF a ; nd “ata af, x 6 | eat Pe Aee rey tetiet - t.¢ 10 | 10 'Wolvarhamnton. Limited |. T 

ee 0 reference ....-+.+ lt Tincroft Redruth......... . 6y . Ist Preferen 7 1g 

» %0 Bolckow, Vaughan & Co., L. isd 6 | ‘Wheat Grek A Shares. sire | rf 10 | Do a cum and Pref Neel ate WATER WORKS. : 
seneguetnas geakveg+ eee 8/3" eal Greuville ....cccece 30 35% Deb. 8tk........0.. Ul 20 AuGwery, liluiiced......... | Waduj 

10 i Conecti Iron, Limited...... 9.8L | PERE eee oe | oemhy Deb. Ste. 4 veee| & th sth | 100 Jhelsea, Ordinary eeehinets 87 30, 

SS | 9 (Evbw ValoBtest, iron. Beis of 3) SHIPPING, | 8 & \Routers, Liated so..2.| Salas | 18 tity of Bt. Petersbure, Lid | 89 

1" Bngleh Orown Spelter «-- 16)374) 20 | 10 West Afiizan, Limited...) 53 63| 10 | 10 | Joine Valley ...........4.- 1agtst 
®% 16 John Brown & Co., L....... 2} 2;, 90) 16 |African Steam Ship 9} 100 100 | Do6% Debentures........ 102 109|4tk | 100 | fast London .............. 26 20 
S| een. Ore, Limited 24 2: 1 124) Amazon Btoain Novigation! 14°15") 10 | 10 | West Coast of America, L..| 1 2 |Stk | 100 | Do 44% deb. stock........|187 @2 

60) C8) Hontygio& Blaine * Pret. she ait Jastle Mail Packets -| 1 4g 100 100 | Do 8% Debentures........| 93 1)3| 40 | 60 | rand deinetion, max. » 10%. 12 16 

to = Newt. Abrern. Stm.Coal,L. 8 | 90 aa ieseen Shipping, L.| & 15 | 16 | Western & Brazilian, L.....| 9}t9 |Stk/:00 | Do4%deb. stock . | 140) 45 
$2 | 20 [New Rhariston oll. st. vei 146s) 90 | $9 [Ounard Brean Shipping, Bia) Th Th. Do Preferred ............| 64 6{/3ta| 10 |Genv .°..... 1) 15 

6 | 6 North's Navigation Collrs... 1612) 99 10 |, Do....,.......-.....--....| 3 iii.s i Do Deferred :...........| 3. } |3tk|t00 | Do New Msxinvin, 72 00 204 

&| &| Do 10% cum. pref......... iti “10 | "Doay Prat o Rate | $42,100 100) Do6% Debentures A, 1910198 7 | 10| 7 |<imberley, Limited....-... rs) 

. Ae mney tron, Lamited.... 1 iit . ‘4  enassealcbe a 4: § 100 100 Do 82 Mort. Pee B, 1910103. 7 7} - | “arabe maximum 10% .. 4 & 
Gtk 100. Do by Debentirea, i800"-. w8"t01) 1) 10 tagan ei apd Goais) eh 1.1 08 | te lat Tod e Gosnee t| Do 44 Debentare Siac] 3 4 
Btk 100 South Hetton Coal, L...... Uns 50 | 10 | 10 pos 9D eos ett] LEH 19 | 10 | Do 6% Becond Preference) 8) 9}! 20 | 20 | Montevideo, Shares ..... oe. | 15}LER 
Ww | 10 Vickers, Sous & Uv., ia.Ord. an i" we Seemtinameanties ye" = ' 1000 1000 Western Un‘on 7°. Bonds ..|1!3 15 |3tk|.00 | Do let Deb. 6 per cent... woe 03 6 
Genres rene ——=! 1 | 10 |National Stean stip, Le as ! iim 100 | Do 6% Sterling Bonde....' 10 3 100 00 | New Wiver, New |........-| 80 9] 

i Se ee ee, ee ee ee 0 e oo} & 
coe a £ SlOrient Steen Narpatoe::) 24] TRAMWAYS AND OMNIBUS, [3 | Do Debenture Stock B's.) 3 48 

Eis DT lat iste Peninsular & Orientai Bra ty pcan wv | su nyeeee, L.,A 67 Pref .....) 3 ¢ 
é a Dame. Prices rine | TE eee 4429.6) 5 dagen, Limited... 22 3 | re - Ns ee Ayes) o 103 
= > eee ena (102 98 |Boyat Mall Sioa oo A a7 i” or “100 benture Stock 5 ah 30 | Pl Goce. Guid Bonds | 

miltos, Lim’ . S eiinibeh ins 2) Je, Lim rece 

i - eto” i = ala * fe = Union Steam ato, iid Ny i 8 ie | \9 \Bolfees Berese nes, cecesese| hn ot )$th | Av Aaaaabare oo 2 Oid voces. e 9 
409 aa tal roe tae “Tr i: |Onion Sveam Saip of WZ, io | 19 Bordeaux Tramway, &¢ , L,| | | W | Carapaca, Limited ...0+.+4) 8F 

| § .sruemb Broben tHlil te...) 3! 5 | 20 |West India & Pacife ss., L.. a 5 10 | 10 | Do 6x Preterence’.<..’-'| tht! sth | » | Wea Middlosen cs..c.scco.ci22) 08 











Provincial Stock Markets [Price Current, 


MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL | EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 






































































































































































































&c—Con. 
&c. 9 eam er MISC (LLA NEOUS—continued 
MISCELLANEOUS.—Con, 3) 3 1 ations 
RAILWAYS. sy —_—————— | wo ot | 2 lols | a3 § 3 | Name. Closin 
— e\ 3] Shares, “=! Name, 43 ZE S| a | price 
—T 3 | Name jcoaeg Sis. Name (Closng | _ a erence a mies ‘10 | 2 ‘Scottish American Mort. L | 2 153 
Hee |S |__| on ee acer! | pl gmmanm || | altieraithieneeek| $8 
a ——~ Igtk {100 | Manchester RoyalEx ‘352 . | | 10 | 1) Scot ,Ont.& Manit. Land, 
"$000 | 100 Carrizal & Cerro sat 10 10 (Manches Steam, Limited ..| * 10,000 17 6-: en e aa|ss 10 ¢ | 4 | 10 {Scottish Wagon, Limited. ‘ e eS 
ail Blanco ........ 9) 31h) “g “6 | Do8% Minimum Pref. ..| 19 10 act pAed. Lis wis oo} tei 8 \Steel Company of Sco 
wid 20 Coquimbo ...... | 88 2 | 6 5 National Telephone........| 6fs%| 25900) 8 See ee id ot | tise] &| 8 Glassew Tramway ard) | | 
senses S| oe (rece ecen eartesin | 13-6): Geeenl “6 faseetin ha a 196) so | a9 @wan Land & Gaiie ti, | 2 48 
BANKS AND INSURANCE. oy ie | ieee tinal | 6y 51 ® (olitan Lite | 6 ul2 6 3 3) Western Ranches, Limited 6 39 
10) 10 [Pesene ar ond Bult ....... %4 6 scottish Uaical | *8) ‘DUBLIN, &c. 
. oo & dons, Linsled... ae s00,000{ 174! National,""A".. ao} 1 | 4 roe RAILWAYS. 
nas 8, mm t “pn, 
100 90 Spe Goal & trou *A*) 822 st a) Do"“B <0) 3 ee 
8, 60) DEMO". .ccccccocee-e-s} cise EE oa 14 
— | —___— - 1 1, Tredegar ron & Goal “A” y 
—\% | (ean \adagy. g| 2 2 WenelndiabiPasite Steamy L 4 MISCELLANEOUS. 
is ‘a Ate a 2 by iid : , eee ee 2 
20.44% nko n hi ee ae eee ee eee nena { a 
w0.in0) 13 Bank of Liverpool 100 a4 EDINBURGH, GLAsGow, ao. | 4 2 | ine Closng | 26,459 is Beltast and County Dows .. 
Sono) ids a. it Un _s jaa wes RAILWAYS. et = - wee asole Dab. Wick-and Wexford 
; vi nion. Se ete er ee ee ee 
6.00) 15° Manches. & County 100  I6.rt 5 sinh aeeecnceeeeeaaaecerionsets | 2 Amer. Mort. of Botiand,| | | |ssiéizs io 00|Gt Northern {izeland) 
Saco) 13 1SiNen ee aver, Dis “ vs) Autho- Clog} 4) 4 Arizona Copper, Limited ::|2 6 3 |2870000|00| Midland Gt. Western 
4,000) 14 Oldham Jut.-Stock| 20 37 3 Name. Prices | 10| 8 Arniston Coal, Limited ...:|25 6 0 
60.00 19 Parr's & Alliance. 100) 907 | ‘1 | 1 |Assets Company Limited: [2 60 
10 Union of Manchst | “ 125 Bt Seed oe 60 | 50 | BritishIndia St. Navigatio: 3 | 
14; Williams & Deacon 00|GreatNorth of Scotian {| Limited .. Td = Sein, aide 
‘Manches. &Saiford 6! 8 24 4| fort? shoul Do 4 ZDebentar esta] 8 10) 8: Broxturn Oil, Limited’ .°.°/i3 8 y z 
| | JB Oar sescscserees Ot 1| 1 \Cassel Gold i inked -:| 0156 Sd rd ales 
erty 2 +f BANKS AND AND INSURANCE | 4 Soe tical is col 8 als 
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; xy se eee oe 8k ~____ MISCBLLANB0U> sua Ss 
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i |g a es lon Ineelaas 0 c 100 Name. {gm 
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(Continued from page 16 .) 
 DRYSALTERY GOODS. — The .Jatest sales: of gambier have 
been 100 tons, to arrive, at 18s 73d to 19s. 222 bales, by auction, 
‘gold, “without reserve,” at 193 6d. Some Malabar turmeric, 
“ without reserve,” brought 7s per cwt. 

DRUGS.—Aloes steady. Balsam Peru easier. Bark steady 
‘Castorum sold at much lower rates. Camphor, more doing at ful. 
rices. Musk, rhubaarb, and i nha quiet, but firmly heldl 
tial oils mostly steady. Opium, Turkey quiet, Persian very. 

scarce and dearer. Senna sold at previous rates. 


CHEMICALS.—There is not any improvement in the markets, 
and generally last week’s quotations may be repeated. Tartario 
acid is firm. The makers still ask 1s 3a for citric acid. Cream 
tartar is at 94s €d to 95s. Sulphate ammonia, £8 123 6d to £8 15s. 
No change in soda crystals or alkali. 10,000 cases German quinine, 
by auction, yesterday, were brought in, and since sold at 1s 4d per 
ounce. Chlorate potash remains at about 44d to 43d, 


METALS.—There is a want of animation in the markets, and 
some of the quotations have further given way. About-3,200 tons. 
copper sold on the Metal Exchange, the cash prices of G.M.B vary- 
ing’ from £42 12s 6d to £42 18s 9d. Three months clores £43 6s 3d ; 
British, £45 15s to £46, The decrease in the visible supply of 
England and America is now heavy. Straits tin has further 
declined fully £1 eince last Friday, and the statistical position 
does not seem likely to cause reaction in the near future. On 
Wednesday, sales for cash down to £61 7s 6d; three months, 
£62 to £62 2s 6d. A good deal has changed hands, and the market 
afterwards recovered. Banca quoted 37}fl. Manufactured iron 
continues fairly active. There has not been any fluctuation in 
Scotch pig, but the market is now active. Quicksilver quoted 5s to 
2s 6d less than the importers’ price, which closes at £7 7s 64, after 
being down to £7 2s 64. Tin-plates dull, and easier to buy. Soft 
lead lower, at £11 7s 6d to £11 12s 6d. Spelter s!ow, and the 
nearest value £14 10:, ex ship. 


Closi ng Prices on the Metal Exchange To-Day. 


Sheet Tin. Copper. Spelter. Tron. 
Per Ton. Per Ton. Per Tcn. Per Ton, 
£62 12s 64 ee £43 £14 lis 478 1d 


TURPENTINE.—American, 19s 104d to 203; forward, 20s 44d to 
21s. 

LINSEED has been quiet, and: easier in price, with a moderate 
business. Caloutta, 36s 3d; November-January shipments, 34s 9d 
358; new crop, 333 6d to 33s 9d, spring shipment. Bombay, 
neW crop, epring shipment, 35s 6d; Azov, 333 afloat; La Plata, 


ow 
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30s 3d to 31s for arrival, according to tion. Th 
with better accounts of the crop. er —- 
OILS.— There is a slight decline upon linseed, and the market 
now quie’. O. the spot, £19 7s Ci to £19 10s; January-April, 
£19 153; May-Augu:t, £19°103; Hall, without ca-ks; £18 53 to 
£18 7s 63, December. English browa rape su ported the recent 
improvement, and is now at. £22 lis to 218. January-April, 
£22 103 to £22 15s. Crude cotton easier, at £14 15s to £14 17s 6d. 
There has not been any change in cocoa-nut. Ceylon, £22 103 to 
£22 158; to arrive, £21 103 t> £22; Ooohin, £25 58; January- 
April shipment, £26. Palm remains at £22 10s for Lagos. Olive 
stationary. Fish oils firm, and in steady demand. 
PETROLEUM OIL has further advanced. American, 74 to 744; 
Russiav, 63d to 63d per 8 and 8% lbs. 
TOBACCO.—There has been rather less inquiry during th 1) 
week for American growths, and but fewsales of aterent binve tie en 
lace. Buyers continue to show more interest in old imports, and 
ut little of the Jate arrivals has been dealt in, Substitutes have 
been slow of sale, 


POSTSCRIPT, Friday Evening. 
SUGAR.—The public sales have been confined to crystallised 
West India, viz., 8,947 bags, which found buyers at full rates. 
Seat sare at auction have been light, and prices un- 


changed. 1,088 bags Central American part sold, at easier rates. 
800 bags Rio taken in. 


PEPPER remains dull. 
SHELLAC unsettled. 
OILS without further change. 


TALLOW.—1,538 casks Australian, by auction, rather more than 
one-fourth part sold at last wetk’s rates. 





LONDON MEAT MARKET, 
Per 8 lbs by the carcase. 


s da} s a 
RUNES DOE: 5 iv iic eects ezeecses 2 .4 | Prime mutton .............ese0e 5 8 
Middling ditto ...........e0ee eee 3 10 | Inferior veal.........6....0.0008 28 
I ods da cnvidcacesses 4 8 | Middling ditto ..........ccerecee 44 
Inferior mutton ............0.5 S ~ BL cs 45s cis cekvnsdiatned 5 2 
Middling ditto ........:..6...46- 5 S/T Rerk, Wis”. ccvees: wwectisives 36 
LONDON POTATO MARKET. 
Per Ton. Per Ton, 
English Snowdrops ........ 60s to 70s | Bedford Imperators........ 
Beauty of Hebron.......... 60s to 70s | Main Crops .............555 50s 











TRAFFIC RETURNS. 



















































Receipts for week Per : 
Revenue Ist Half, 1896. ended Dee. 7. Trafic Cost | E Aggregate Rec'pts this Half-year. : Aggregate | ea sb 
| gd (225) ay ES [Mp | |e | a gooaaa flere, iP 
} vey 7 . 
Gross | Work- Fixed Seabe af Satay: ge | BES a= 333 jeek. Mile & | Passengers, &c.| Goods, &c. 
en oe , S55) 255] 58 | SEH asso) | 3 | ios soon | soos, 1600 |! toon, toa | 1606. 100 
5 , : Traevatzlaeiaeetals é é é é 74 
abe 67,468} - 48,733) nil.| nil. ecient ee 2,296} 2,405} 4,635) 4,511) 18) 18} ++ | 7 BeSeol corton! 1se'atal tetas) derene Sir'eoa| 130 i 
198386, ne 1,340| 6,214] 7,553] | 7,025) 54 “éa7| SO} [L.20t°oasla,ase ser]. GT: odl . 757,684 1ees, 169}, 804,014 1, 148411,148) 
2029, 952 Great Eastern. <2. .i..0...00000. 35,674) 41,210] 76,884) 70,907) 67 | O1 | $2,517 tae Ti goa Bea], 2247500) ELAS 740) 166s O4T [2061020 1,067 L067 
2168,772 1355,541| 614,271 Great Northern ..............0... 20,310 54,975} 84,235] 82,815] 80 | 7S | 30,500) Ire | ieee no erie ans SDOHL, 148, 05014, 278.870) 4166,020/2,511. (2,407 
4216,135 2412,860|1 34 |Great Western ......-4...0-2+0++ 63,210) 92,290/155,600/154,230) 62 | 60 | 32,708 189 2,073,980, 8,00-/0T0/ 208, SOE I, Bete = 
2218, 095, 1262,417 34 |Lancashire and Yorkshire. ....... 26,215, 66,477} $2,092) 80,381)156 }155 | 92.000) ‘20 7612; 963; BBA IS, 008 42012050 5,308,056 [19° 112,806 
6473, 174'3061,954 1424.69 London and North-Westerm .... | 76,820/136,035|212,864/202,674) 111/100 | 54,003 Cg ace. Se hey] 286,621,264, 63411,205-507| "47 ‘rol 
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123,5€é| 69,013| 37,578) 5 2 London Tilbury and Southend .. | 2,142) 2,507) 4,649) 4,034) 60 | 46 as,3791 s , » {,446,70611,150,171, 352)| 352 
1156,531} 625,015} 601,290) 1 .|Manchester, Sheffield and Lincoln | .. -« | 63,169) 53,302)151 |182 lee , * *° of 42177} 43971) 414) at 
je “i od 5. |Maryport and Carlisle............ 615) 1,322] 1,837| 1,807) 49 | 44 | el ot a date oa 330,401| 322,685) 614) 61 
361,796} 160,982) 146,60.| 2 | |Metropolitam «.-. -.-.+-+s0+. bios} se | vo | eis) tee ines rial a [rt ” "| 3781375 esas 13| 13 
GAs si7|24oa00lt20V615| 6 | 4, |Midiand eee 45,007|20,205]174;212! 100, 125/130 [128 | 9,055)150. |1,408,006)1,307,824)2. 768, 12815720, 5281 4 ae ee sont aot toeee 
$386, 904 2012, 224 Of | 4b |North-Basterm °222202. 02000202202 | $8,203|109,931 ash 33 |, 531,038 207) |" isr'see er gr ar ree 201,682) " 32)" Ia 
243,014) 133,969 7 | 6$ |North London... .............26.- 6,751| 3,472| 9,223) 8, 1331, : ze a *| 1931" i98 
pee aial 4 North Staffordshire—Raliway.. | 3,996) 10,092) 14,028) 12,474] 73 | 73) g9,3g0/125 | {U1988) 108,867 72 a22|t 945,800) 390,000) {115 | a19 
= OFT RT Gated ovens e .o0catscs2iteless ve [ce | bast] 1406) 12 | 13 loop | 0" ‘ i" 
111,979]. 8 | Th [Rhymney ......+0-seeeccecsrecers - és HOE) tae on | aa | 66,1221137 | 780,258] 750,2 245} 1,007,926}1,097 448 
Ne SMMUNOEM. va-reccanceaseted? 26,081! 14,199) 40,280) 36,782) 90 | 84 | 56,122 | 780, 50, 2 y 
871,084) 200,317 t a 4 > -peperepbapebetenteenenen 2:04) 125149] 13,763] 16,411|114 |127| .. | 79 | 65,768) 63,8 277,632| "342,11 460) 121 | 119 
TCH. . 1145 | 498,262] 473,308 1,303,/49 8434) 
702,943) 813,83; 3h | 4h |Caledonian*.......+cp-e-eeeeeee+- 17,884) 44,886] 62,770] 62,300] 74)) 79 | 56,275) 3B5 
674,514 368413 2 ? Glasgow and South-Western*.... | 8,535] 14,966| 23,500] 21,871) 61 | 57 | 37,246 a 231,276) 220,572 163, 158.088 3154 
sete 141.760 : 3 Gree “ mo Scotiand*............ et oo — “— ° = ° 04 85,473 83, 142.116) 13611 tia | 
seme er eraser esereresese 1 FUE i ’ ee 
703,186| $23,496 nil. | nil.| North British® °,.).....00..00000. 20,542 43,7e7| 64,929) 63,890) 54 | 67 | oj) “ 1,308,118) 1,906,513/1,10968 1, se 
LRISH. 165 45,97 4 87, ; 
178) 28,924 6} | Belfast and County Down. ....... | 1,153} -~624| 1.7744 1,687; 23 | 214} 16,472|165 | ¥ 2 i 
126,12) 778 gt | ot Beltane and Northern Countics..| i824] aoi7| 4341] 4,408 Bie ee an) | et oral tav'eoal ia6| 146 
128,983] 64,506 2; | 2) |Dablin, Wicklow and Wexford ..| °. | _-. || 5,058) 4,080) 86 | 32 | 17173) O74 | ol asa Ser2ert 487 | 487 
ped 195,004 6% Great Borehern « «.--3; shes onsdeee ass Las oe 1506 = 3 inaeslt 8 | 2185 0 210,465 406 ats 3 
reat estern .... ee * 
66,204 Tss1D 4 $ Midtend Great’ Wester.s-0-.2... 4,431/ 6,185) 10,616) 11,821' 20 | 24 | 13,424|1.3t | 101,020| 100,087 4,000) _ 260,343} 265,500) 688 | 461 


+ From September 1. 





* From August 1. 





No. 15 Wall street, 
New York, Dec. 2, 1895. 


OFFICE OF 


Ohio and Kississippi Railway Company 
Equipment Trust. 


Notice is hereby givin, that in compliance with 
the terms of tne fa hrost, TWENTY CERTI- T CHIMNEY-GLASSES, COR- 
Ohio and- Minoura ianwsy Company Saup- |  * (@RATEFUL~COMFORTING WIOKS.—OVERMANTELS IE ARS 
io - wa ta , . pean Aopate orloes ‘es! iY 
ment Trvgi have fees DRAWN for Kedemption Latest on . speicheie 
and Can as follows:— — ANY (Limited), 


t. a y B. bt sonst 
61S, 14,30, os, tBu, 60, 56, 6 6,” 
amicahievarin gis i. 
: ea ” JOHN J. MeCOOK 

GEO. F. 





8, }aeostece. 


acne aatstaadl 





BREAKFAST—SUPPER. - 


EPP. 


BOILING WATER OR MILK. - 





19 








ee 


THE it. and 16 Lower Ken" ington lane, London. P 
pea ened 








-- 
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Credit. 


Reserve Fund 
































See ieee caine 









Fa te ae 



















es. 












Paid-up, £300,000. 


GEO. H. BURNETT, Sub-Man 
81 Lombara street, E.U., Londo 





(LIMITED). 


Haap Orvics. 


Kona. 
Lonpon ComMITrEE. 





Capital Authorised, £1,200,000. Subscribed, £600,000. 
Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Bankin 
selis drafts on California, Oregon, Nev: 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the OSape of Good 
Hope.) 


10 Olement’s lane, Lombard strect, London, E.0, 


Subscribed Capital .......0....00.ce0e0 
Pald-ap Capital. .ccororcrcresccesscesse 


This Bank grants Drafte on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which | 
y be known on application. 


HONG KONG AND SHANGHAI. 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 
Reserve Liability of Proprietors, $10,000,000. 
OCovrr or Dinscrors aND Heap Orrice in Hone 


Business, 
a, &c.; also | 





Banks, &e. THE NATIONAL BANK OF SCOTLAND, 


NEW YORK PRODUCE 
EXCHANGE BANK. | 


’ CAPITAL ...... $1 000,009. 
" SURPLUS ...... $250,000. 


A>counts of Banks, Bankers, and F.rms received | 
upon favourable terms. Collections made and re- | 
mitted for promptly. 

Careful attent’on given to the Purchase and Sale 
of Amer.can secur:t‘es. Cable transfers made. 

Lonpon Banxers—The City Bank (Limited). 


| 
| 


| 


THE ANGLO CALIFORNIAN BANK 
|THE LONDON BANK OF THE NATIONAL BANK OF 





2 Old Broad street, E.C. , 
Subscribed Capital ss... wsemnmanone 29,184 610 | [ROOFPoraled uni ee ADO. nn Companies 
p SOOO E EEE SS HEEFT EEE EET OOT SE EOOD HOT SOE EEE Eee . ’ 
| Uncalied, including Reserve Liability...... a ig eee a ees 
Isgues Drafts and Letters of Credit on its Australian Preference Shares paid up 305,780 0 0 
Branches. Negotiates Bills, or sends them for collec- Capital called up............ 277,905 4 8 
| tion. Effects Telegraphic Transfers, and transacts Reserve Liabitity of 
| every description of banking business with Australia. Shareholders ............ 750,000 0 0 
London Bankers, Lloyds Bank (Limited). ———-—— _£2,£65,780 
W. N. TOMKINS, Secretary. Reserve Fund......... £100,000 


| 


j 
1 
} 


| Branches at d Agencies of the Bank in the Australian 


Branches in Ontario, Manitoba, and N.W. Territories, | Banking and Agency businessin connection with the 


THE ECONOMIST. | December 14, 1895, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnpuraa. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE -37 Nicholas lane, Lombard Street. E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are ved. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free of 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. JAMES ROBERTSON, Manager in London. 


AUSTRALIA, LTD. AUSTRALASIA (LIMITED). 


a ee London Office, 123 Bishopsgate street Within, E.C, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 


ENGLISH, SCOTTISH AND Bankers { The Bank of England 


The London Joint Stock Bank (Limited). 


AUSTRALIAN BANK . LTD. Approved Bills on Australia and New Zealand 


negotia'ed and sent for collection. Drafts issued on 
Head Office: 88 Lombard street, E.C. all the Bank’s branches in Australia, and telegraphic 


Letters of Credit and Drafts—on the | ansfers made. 
Colonies can be obtained at the Head Office, or 


through the Agents of the Beak. in the chiet Proo} THE MERCANTILE BANK 
| OF RDIA GeMITED. 


Transfer. Hesd Office, 40 Threadneedle street, London, E.O. 
Bills Negotiated or forwarded forCollection. Capital oo Crees eereneceeone ae 
accoription Sansacied with the Australian Colonies, | Bankers—Bank of England ; London Joint-Stock Eank 
(Lim 


a STRAITS SETTLEMENTS be IDEA, a SAPAN 
38, an e 

[MPERIAL BANK OF CANADA. The Bank buys and sells Bills of Exchange, issues 
Heap Orrice--Toronto. Letters of Credit and Circular Notos, and transacts 


ital Authorised ..........eseseeses 000,000 East, on terms to be had on application. 
Capital je. sskisetidcasonaeninenl Wot 628 Deposits received for fixed periods on the following 
_ eee ileal +» 1,152,252 terms: six months, 3 per cent; one, two or three 


MONEYS RECEIVED for Credit of the Head | Years, 4 per cent. 
Office and Branches, and Letters of Advice thereof JAMES CAMPBELL. Chief Manager, 
















E. 5. Duncanson, Esq. (of Messrs. T. A. Gibb and Oo.) | 

Wm. Anastasius Jones, Esq. (Director cf the London | 

and County Banking Company, Limited 

F. D. Barnes, Eeq. (Managing Director, 

Deposits received for twelve months at 34 per cent. 

Interest payable ag =O 
Decem 


). 
P. and O. Co.) 
at 80th June and 8ist 


r. 
EWEN CAMERON, \ Managers in 


G. E. NOBLE, 


London, 
ager & Accountant. 
D. 


£600,000 


[SHE AGRA BANK (LIMITED). 


EsTaBLisHED IN 1833. 
CHONG. sntcictecnenisbedanabies eveees 6 

H _ ee iy area London, : 

ANKING AND Excuancs Bustness of every descri 

tion conducted with India and the East, | Qujeniee, Bills Burchased or forwarded forcollection. | BRITISH BANK OF SOUTH 
Deposits are received for 6xed periods, namely, one, 
two, or three years, and interest allowed thereon at 
34 per cent. per annum, payable half-yearly on 1st 
January and ist July. 
Curkent Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


CaprraL, £1,000.000. Supscrreep, £500 000 
Paw-vp, £400,000. Reserve Fonp £160,000. 
Heap Orrice-68 Old Broad street, London, E.C, 
Branca at San Francisco, Cautroryia, 

Acrncy in New York, 10 Wall street. ancow 
AGENTS aT Parts, Messrs Lazard Fréres et Cie. Lake)in British Columbia. 


P. W. ROBERTSON, Manager. 


(LIMITED.) 





AFRICAN BANKING CORPORATION| OF SYONRY (LIMITED). Bests Lins si Bevis 


Registered Capital, £2,000,000 Drafts on demand and Letters TELEGRAPHIC REMITTANCES are made to 
Interest allowed on fixed te. on Australia are issued by the tention eco the Colonies. a sent 
, Reniving Business transacted tn and with Gath Atricn, | Bile 0 Susiralia negotiated or collected. Remitt- | «Modllection On Se 
Bos. 43 to . = a Chlet Banag . n Offices 18 Birchin lane wm ae qooteentred ot Get oat ee 
street, London bard street. . ma as on & 
Business hours 10 to-¢, Saturdays 10 to r ~ . . W. h. MEW BURN, Manager. 


issued by the Agentsof the Bank in London, England— 

LLOYDS BANK (Limited), = 
72 Lomsarp Steast, E.0. |" he London and River 
SPECIAL ATTENTION given to Canadian collec- 


Serie deaths lates ee |» Flate Bank (Limited). 


Established 1862. 
. R. WILKIE, General Manager. 
yearn F Subscribed Capital .. ........ ...21,500.000 
eects oo eam tania . a 
OT INNES dnccininsnnentntverisoens J 

BANK OF NEW SOUTH WALES, Branches in Paris, Buenos Ayres, Monte Video, 

Established in 1817. Rosario, Rio de Janeiro, Pernambuco, and Para. 

LONDON OrFice—64 Old Broad street. Agencies in Paysandu and New York. 

Authorised Capital .....ccs.scscssssssesss0ee soos £3,000,000 | , Letters of Credit, Drafts, and Cable Transfers 
Paid Up Capital (as on 80th Sept. 1895)... 1,824,200 


1 J issued, t 
Reserve Fund (as on 80th Sept., 1896)...... 1,172,297 a negotiated, advanced upon, or sent for col 
Letters of Credit ard Bills on demand, or at thirty le street, E.C. 
days’ sight, are granted upon the Head Office and s 
Branches throughout the Australian and New Zealand | == =————™ Sp 





Telegraphic ttances made. 





DEPOSITS received for fixed ods, on terms 
which may be known on ~ ia AMERICA (LIMITE D). 
DAVID GEOKGE, Manager. Subscribed Capital ............ .» £1,000,000 
INA 5 nods smiecnisaene eee 500,000 
Reserve Fund.........-++ unten’ - 850,000 


BAK OF BRITISH COLUMBIA 


Beancnes--Rio de Janeiro. Santos, Sao Paulo. 


(Incorporated by Royal Charter.) Para’. Bahia, Buenos Aires, Rosario de Santa Fé, 
No. 60 Lombard street, E.C. and Montevideo. 


Seep nates sioniguiheubusansosion escsssesecees ove £600,000 

Reserve ao. ea wisrastoon a 235,000 | ,, Billsmegotiated, advanced upon, or sent tor collee: 
py The Bank grants drafts and letters of credit on its tion. oie 

io Oommen ¢ Seattle and Tacoma, in Washington | _ Letters of Credit, Drafts, and Cable Transfers 
Puget Sound); and Victoria, New Westminster, | issued. 

ver, Nanaimo, Kamloops, and Nelson, (Koote- London : 2a, Moorgate street, E.C. 








and Exchange Business with Awent te received for fixed periods at rates to be & 
hunticmmara Evrorr caenenigumeee on . THE UNION BANK OF ; | 
able terms. Trotters of Credit and Curcalar Notes 8. N ALEXANDER, 
China, Australia, and cheewberes ee | ___ oe AUSTRALIA (LIMITED). 


THE COMMERCIAL BANKING COMPANY | patty caput..." --- #140 


LETIERS of CREDIT and BALLS 0 DEMAND 
pita 1 000,000 i 
Cogttal, &8 ; Reserve Fund, £1,010,000. are granted cn the Bank's Branches throughout the 
Reserve Liability of Shareholders, £1,000,000. Co!onies of Australia and New Zealand. 


NATHANIEL CORK, Manager, No, 1 Bank buildings, Lothbury, E.C., 
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|___- Banks, Xt. 


/'NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL $1 000,000. 
SURPLUS $250,000. 


A:scounts of Banks, Bankers, and F.rms re-eived 


upcn favourable terms. Collections made and re- 
mitted for promptly. 


Careful attent’on given to the Purchase and Sale 
of Amer.can secur.t es. Cable transfers made. 
Lonpon Bankers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for co!lection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orv7ics. 

10 Olement’s lane, Lombard street, London, E.O, 
Subscribed Capital ..................... 44,000,000 
Paid-up Capital ...........cse000..0.-2 £1,000,000 
Reserve Fund £720,060 

This Bank pate Prafte on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


Deposits received for fixed periods on terms which 
may be known on application. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Heap Orrice in Hone 
Kone. 

Lonpon CoMMITTEE. 


E. E. Duncanson, Esq. (of Mesars. T. A. Gibb and Co.) 

Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 

F. D. Barnes, Eeq. (Managing Director, P. and 0. Co.) 
Deposits received for twelve months at 34 per cent. 


Interest payable half-yearly at 30th June and $let 


December. 
EWEN CAMERON, ) Managers in 
G. E. NOBLE, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.U., London. 


HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 


CPADTIIT .. snicensssicncapciscciseneeioncs OD, 
Heap OrFice—Nicholas lane, Lor bard street, London, 

BANKING AND EXCHANGE Business of every descrip- 
tion conducted with Iadia and the East. 

Deposits are received for fixed periods, namely, one, 
two, or three years, and interest allowed thereon at 
34 per cent. per annum, payable half-yearly on 1st 
January and ist July. 

Current Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED). 


Capita, £1,000,000. Scusscrizep, £500 000 
Paw-vup, £400,000. Reserve Funp £160,900. 
Heap Orrice -58 Old Broad street, London, E.C. 
BrancH at San FRAncisco, CaLtrory 1, 
AGENCY IN NEw York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America 


and the ConTINENT of Evrore transacted on favour- 
able terms. 


issued available in the United States, Europe, India, 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
LIMITED.) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 





| Subscribed Capital ........ 


| Reserve Furd (as on 30th Sept., 1896)...... 


| Reserve fund .. ..... 


Letters of Credit and Circular Notes | 


THE ECONOMIST. 


| December 14, 1895. 


‘|THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnpuraa. 


Capital, £5,000,000. 


Paid up, 21,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
charge. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 
THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
£2,134 610 
Paid Up ss 1,403,290 
Uncalled, including Reserve Liability...... 731,320 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 
London Bankers, Lioyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts— on the 
Branches a:.d Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vineial towns throughout the United Kingdom. 

Remittances made 
Transfer. 

Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


LM PERIAL BANK OF CANADA. 


Hap OrFick--ToRONTO. 

Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised $2,000,000 
Capital Paid-up .............:0se0re00-0» 1,954,525 
Rest 1.152,252 

MONEYS RECEIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 


by Telegraphic 


| issued by the Agents of the Bank in London, England— 


LLOYDS BANK (Limited), 
72 LoMBARD Strat, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


BANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFice—64 Old Broad streeb. 
Authorised Capital ..............ccsscessereee coves £3,000,000 
Paid Up Capital (as on 80th Sept. 1895)... 1,894,200 
1,172,297 

Letters of Uredit ard Bills on demand, or at thirty 
daye’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPUSITS received for fixed periods, on terms 


| which may be known on application. 


DAVID GEORGE, Manager. 


ANK OF BRITISH COLUMBIA 
(Incorporated by Royal Charter.) 

No. 60 Lombard street, E.C. 
Paid-up capital oo eee 
(With power to increase to £2,000,000) 


£600,000 


The Bank grants drafts and letters of credit on its 
branches in San Francisco in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westminster, 
Vancouver, Nanaimo, Kamloops, and Nelson, (Koote- 
nay Lake) in British Columbia. 

Deposits received for fixed periods at rates to be 
| ascertained on application. 
8. CAMERON ALEXANDER, 
Secretary and Manager. 


relies 
|THE COMMERCIAL BANKING COMPANY 
OF SYDN&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remitt- 

| ances cabled. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager, 





JAMES ROBERTSON, Manager in London. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890. 

Authorised Capital ............... cssescersesseeee-£ 4,000,000 
Capital paid up ...........£1,472,004 15 
Preference Shares paid up 305,780 0 0 
Capital called up............. 277,995 4 8 
Reserve Liability of 

Shareholders .. 750,000 0 0 
—— £2,£55,780 


Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Re ticaion The Bank of England, 
( The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.O. 
Oapital Authorised . cesseee £1,500,000 
NS 656,150 

Bankers—Bank cf England ; London Joint-Stock Eank 
(Limited). 

Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA aud JAPAN, 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency businessin connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 per cent. 

JAMES CAMPBELL. Chief Manager, 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Subscribed Capital 
Paid-up Capital ..... ....... 
Reserve Fond ; 950,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Rio de Janeiro, Pernambuco, and Para. 
Agencies in Paysandu and New York. 
Letters of Credit, Drafts, and Cable Transfers 
issued, 
Bills negotiated, advanced upon, or sent for col- 
lection. 
Prince’s street, E.C. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ............ «+» £1,000,000 


PDs ob cdeeaens enews seseseae oes 500,000 
Reserve Fund. .........+. 3: 


Brancues--Rio de Janeiro. Santos, Sao Pauio. 
Para, Bahia, Buenos Aires, Rosario de Santa Fe, 
and Montevideo. 


Biils negotiated, advanced upon, or sent for collec- 
tion. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

London : 24, Moorgate street, E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital 
Reserve Fund J 
Reserve Liability of Proprietors 3,000009 _ 
LETSERS of CREDIT and BILLS on DEMAND 
are granted cn the Bank's Branches throughout the 
Colonies of Australia and New Zealand. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent 
fo: collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 











